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Protests Dresdner llOpCS for EEC 
at Berlin plans 
Bight to boost agreement 
curbs dividend 
Britein, die U.S. and France have DRESDNER BANK of West Ger- 
protested to the Soviet Union over many plans to increase its "dividend 
repeated restrictions in recent from DM 4 to DM 6 a share, after a 
weeks on allied aircraft using the 645 per cent jump in parent hnnV 
Utree air corridors between West net profit to DU 228.6m ($B8m). 
Berfin mod West Germany. Fage: 2B~ Deutsche Bank, biggest 

The allies see the restrictions on West German commercial ex- 

BY PAUL BETTS IN PARIS 

President Frangois Mitterrand expressed strong hopes yesterday that a final 
solution to the EEC budgetary deadlock was near. The French President, who 
is due to visit London next Monday, said during a two-hour press conference 
that the EEC situation was now “less serious than it was 15 days ago.” 

President Mitterrand also de- 
fended . with. vigour his Govern- 
ment's controversial steel industry 

the flight paths - the only access to pects to maintain its higher payout 
west Berlin not controlled by East for the current year after a rise in 
Germany-as politically motivated, operating profit in the first few 

Since February 16, Western,pilots months. Page 29 Page 26 
have been told that Soviet air exer- _ __ ^ . 
rises have been taking places there, DOLLAR improved in quiet but ner- 
and the safety of some flights could vons Erode fe London to DM 2.6145 • m "   /T\lr • ffl fflA IIP'  A A«r 

DM*, M -D , i. ' wuwwvcLaiw aim muuauy 
B^nj£L bl®Sest restructuring programme which 

*“* caused “ajor tensions inside ^^tomamtamrts higher payout the French Left-wing governing 
^Qr ^ current year after a rise m coalition between Socialists and 

not be guaranteed. Page 28 

Soviet air threat 
Soviet fighter forces that shot down 

(DM 251), FFr 8.045 (FFr 8.028). 
SwFr 2.169 (SwFr 2.181) and 
Y225.2& (Y224.7).lts trade-weighted 
index was up 0.1 at 127.0; Page 49 

STERLING added 20 points in Lon- 
a Korean airliner last year were don at SI.433 and was also up at DM 
ready to annihilate any other air- 3.75 (DM 3.7375), FFr. 11.525 (FFr 
craft intruding into Soviet airspace, 11.40), SwFr 3:11 (SwFr 3.095) and 
air defence chief Col-Gen Semyon Y323 (Y321.75). Its trade-weighted 
Romanov said. index was 795 (70.7). Phge 49 

I ouu haeke Chamii GOLD rose $0.5 to $381.75 in Lon- Levy DaCKS Shamir don.ItwajruncfaangedatS381.25m 

Israeli Deputy Premier David Levy ?rankfurt and added $0.75 at $382 
said he would not challenge Premi- ™ Zurich. Page 48 

er Yitzhak Shamir for leadership of . 
the Herat Party, because of the f-Mon,*PCHTWWE __ 
need to preserve party unity. • 

Scala mobile meeting 
Italian "Premier Bettino Craxi was _• 
last night meeting .union leaders to .■ ,nA_ jip| 
explore possible changes to the con- • ,'®00 ~HH wf 
troversial derision to cut the scala rai 
mobile wage indexation system. . ieoo w 

U.S. base rethink 
The US. may reconsider a proposed 
S200m project to - modernise four 
US. military bases in. Greece, after 
last week’s talks/between Defence 
Secretary Caspar Weinberger and' 
the Greek Government Page 2 

Moves on.cruise 
Dutch Premier Ruud Lubbers con- 
firmed that his country would de- 
ride in June whether to accept the 
deployment of US. cruise missiles. 

Communists. President Mitter- 
rand’s London visit coincides with 
the meeting of EEC foreign minis- 
ters in Luxembourg on Monday 
when-progress is expected to be 
made on the issue of Britain's con- 
tributions to the EEC budget 

A breakthrough on this last re- 
maining but derisive issue holding 
bad. a solution to the EEC crisis 
would come at a politically propi- 
tious moment for the French Presi- 
dent whose industrial policies, par- 
ticularly those concerning steel re- 
structuring, have been challenged 
by the Communists and members 
of-fais own Socialist Party. 

President Mitterrand was sched- 
uled to go to the UK next Monday 
to visit the European Jet nuclear fu- 
sion energy project at CuOutm. 

But be implied that he was hop- 
ing for talks with Mrs Thatcher al- 

marches by angry steelworkers in 
the region’s main cities. The steel 

The French President suggested 
that M Marchais, who despite his 

plan, w^ mvoh^s toe loss of be- strong attack on the Government 
tween 21,000 and 27,000 jobs m the 6 

steel industry, will have the biggest 
impact on Lorraine. 

President Mitterrand said the In- 

Contmued on Page 28 
The wrong way to reform the 

EEC, Page 27 

Steel protest halts Lorraine 
•. -WOO — —(||§JrfII BY OUR PARIS STAFF 

Ipaill ■ A GENERAL STRIKE to protest 
1700iflndpJ —■■M' against the French Government’s 

ZndporiUonV' steel restructuring plans yesterday 
.'Future©. •-■i brought thedepressed eastern steel 

1600' Y-I • 
1 afa * V region .of Lorraine to a complete 

/ • ;■ 1964- : ' 
■ ... ..     As dawn broke, main roads and 

. . i_ . ... railw&y lines were , already blocked 

ESf*5 ^ by steelworkers protesting against London futuresimarket on specula- ^ government severe measures 
ttve selling^ The Jidy poatm. for the industry, which threaten the live .selling. The July position. 
dropp«rf £102 to £1.740J a tonne. ^ o£ between 21,000 and 27,000 

. jobs by 1087. 

LONDON: FT Industrial Ordinary The plan, hits hardest in Lorraine, 
index shed 1.4 to 857.8. Report, which is already suffering from an 
Page43; FT share information ser- equally painful restructuring of the 
vice. Page 44-45 coal industry. The general strike 

both the left and the right 

noon, many church bells in the re- era! mood one of discouragement 
gion were being rung in solidarity and resignation. Lorraine sees it- 
with the steelworkers. self as a forgotten region. 

This regionwide general strike ^ at the marches was 
was, however, a d^iressed^nd de-. ajso generally less imposing than , 
gateaffe^Inthe afternoon,wiukr expe^d; At Longwy. foTexLnple.: 
Preodent Frmisois Mitterrand was axmt 15 000 took to the streets in 
holding his long press conference fashion. They shouted slo- 
renewmg the Government’s mten- gans asf^Bsl Government and 
bons to stick to the unpopular re- ^dent Mitterrand. But it was. 

LONDON: FT Industrial Ordinary 
index shed 1.4 to 857.8. Report, 

Pkge 2. Italian Chamber of-Depu- Page 43; FT share informatioo ser- 
ties voted 371 to 25 to approve sta- vice, P^e 44-45 
tioning of 112 cruise missiles in Si- WAT T. STREET: Dow Janes index 

®nn RR st. 1 152 M at 3 nm. Rp- 

Greens lose jobs 
West Germany's Greens party re- 
placed its leaders - including the 
best-known, Petra Kelly - with an 
all-woman team. Page 28 

Peace women ousted 

P1^ . steelworkers ^ ^ events of the last days, a 
marched a the streets of the mam occ^on. 
cities of Lorraine such as Metz and 
Longwy. Im Marseilles, the wives of steel- 

port, Page 39; full share listings. 
Pages 40-42 

In most cities of Lorraine, many 
shops were dosed. The cities were 

TOKYO: Nikkei Dow index added unusually quiet with few cars and 
68.21 at 11,002.03. The Stock Ex- pedestrians in the morning. By 
change index rose 2J5i to 87024.   
Report, Page 39^ leading |nices, 
other exchanges, Page 42 - TWT* _ _ J _ . 

After the oirtburst of violence last workers at the Ugine Fos steel 
week following the announcement plant, due to be shut down in the 
of the steel plan, the authorities, plan, organised their own protest 
the unions the political parties against the restructuring. It was 
did everything to Izy to keep yester- again a relatively orderly affair, 
day's general strike under control. The demonstrators were all waiting 

Despite the tension and the anger yesterday for President Mitter- 
of the region, the protest marches rand's explanations on the steel 
were on the whole peaceful, the po- Po- 
lice presence discreet and the gen- Hoogovens cats losses. Page 29 

CHINA'S foreign exchange re- 
Thirty women anti-nudear protes- jen^s grew less quickly in the last 
ters were arrested when 300 police quarter of 1983 - up 2 per cent to a 
broke up their 2%-yearpld peace record USSI4^4bn..' 
camp outside Greenhorn common 
U^ missile base in England in a “^L “hif«? 8 J1^ 

Nixdorf plans large GM plans 
expansion in Berlin £100m UK 

raid at dawn. 

Journalists charged 
Forty-three Mauritian journalists 

trade surplus last month, virtually 
ensuring that its IMF-agreed trade' 
goals for 1984 will be met Page 4 

AUSTRALIAN wage-earners will 
all receive a 4.1 per cent pay rise 

were charged after demonstrating next week. Page 3 
against a nmnosal to make Dubuca- ■■ 
tions post a bondof U5J$40,000 be- SWITZERLAND is to become a full r . . nf JILA of tn__ _ 

fore being allowed to appear. 

Plans for Guinea 

member of the Group of Ten, a 
financial, association of leading in- 
dustrialised countries. ■ 

BY LESLIE COLTTT M BERUN AND JONATHAN CARR myestment 
IN.FRANKFURT 

NIXDORF COMPUTER, West Ger- search and development expend!- By 1K®2^h Goodln?' rJotor 

many’s most successful data pro- ture jumped 24 per cent and now inauswy correspondent 

rsrjrstrsffiA 
Berlin and is to bufld a new plant the^Ger- SoSSteatiS^Site ^hcar iub- 

_ . , ....  »». WEST GERMANVS steel industry Gaea’s ^t^ ^mptionro^ ^ ^ ^ more ^ _ £ 
mtt^.wtochtookorerttie^m^r 330()00 _ contimring 

m a bloodless coup, annmmced a 10- pressure to retionahse, Ruprecht 
pomt programme Vondran, Iron and Steel Assoria- 
nomic and pohticai hberalisation. ^ executive director, said. 

Fage DATA GENERAL, US. computer 

r^hlnra warns Vietnam maker, said net earnings in the seer unina warns Vietnam ond quflrter mope tima doubled to 
China reported continuing artillery 512.6m, 49c a share. Page 28 
dashes dong the Vietnam bonier    . . 

T<K^S into 

of VieSese position, 

This is a result of 'rodaction re- 

Kohl border plea 
West German Chancellor Helmut 
Kohl called for a reduction of bor- 
der controls and formalities in the 
EEC Page 2 

Today's international edition con- 
tains several pages which were pre- 
pared for the domestic UK edition. 
This is a result of production re- 
strictions arising from industrial 
action at the Financial Times’ 
printers in ‘Frankfurt Publication 
of the. final Wall Street report and 
dosing US. share prices was also 
prevented. 

with an investment of over DM 
100m ($38 3m). 

The group also announced 2983 
net profits 23 per cent higher at DM 
94m, as capital rose by DM 168m to 
DM 792m. A dividend increase from 
16 j>er cent to 18 per cent is pro- 
posed. 

West Berlin economic officials 
are jubilant'bver Nixdorfs planned 
expansion in the city where the 
group already has a factory employ- 
ing 1,200. They have stressed that 
the city's economic future rests 
largely on attracting high-technolo- 
gy industry to replace traditional 
branches of mechanical engineer- 
ing. Nixdorf has indicated that it 
will employ up to 6,000 people at the 
new plant, which is to be built in 
several stages. 

Nixdorfs' investment last year 
rose by 10 per cent to DM 311m, 
mainly to expand the company's 
sales and service network. Re- 

man market; 87 per cent of sales 
are in Europe and another 10 per 
cent in the U.S. - with only a tiny 
share in the fast-growing markets 
of South-East Asia. 

By expanding in West Berlin, 
Nixdorf has taken advantage of 
some of the most lucrative invest- 
ment incentives offered in West 
Germany. They include tax free in- 
vestment grants of up to 40 per 
cent, 75 per cent depreciation in the 
first year of investment and reduc- 
tions in VAT as well as lower per- 
sonal and corporate income taxes. 

sidiary VauxhalL 
The project, GMs largest single 

investment in the UK, means that. 
the group is committed to spending. 
£260m in Britain in the years to 
1086. It could also lead to an addi- 
tional investment of £84m. 

The decision, announced yester- 
day by Mr Roger Smith, GB/Ts 
chairman, comes only one week af- 
ter GM revealed that its loss in the 
UK jumped from £37.9m in 1982 to 
£53.3m last year. 

Mr Smith said the new invest- 
ment “demonstrates GM*s comroit- 

Herr Nixdorf said yesterday that 
the company, which is to be traded to ^B"Ush 

on the German stock exchanges in 
at a turn- SSreitMJh thS? ^ pr0duCtS 

over of more than DM 3bn. 
Already in the first quarter of 

this year, incoming orders are up 
by 20 per cent 

Other German corporate news. 

CONTENTS 

Of the total, £82m wiH be spent at 
Luton, Bedfordshire, on a complete 
paint plant to remove an existing: 
production bottleneck. 

Continued on Page 28 
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high-tech 
security risk 
BY LOUISE KEHOE IN SAN FRANCISCO 

though the British Government dustry Ministry' would be given “ex- 
said last night that there were no ceptiooal powers" to push forward 
plans as yet for such a meeting. the Government's industrial strate- 

President Mitterrand said the on- gy af redeployment and modemisa- 
ty remaining problem to the EEC tion of industries. He said there 
settlement was the problem of the would be no redundancies in the 
“British cheque." He also said he steel industry and that the Govern- 
would continue to make every ef- meat palnned to reduce the steel 
fort he coukl to resolve the crisis jobs by early retirements, the 
and renewed his call for a political recently-announced programme of 
will to strengthen Europe. giving workers two years' leave of 

But the press conference was es- absence to retrain for new jobs, and 
sentially centred on France's indus- replace the lost jobs by new em- 
trial restructuring problems and ployment in new industries, 
the domestic crisis that has erupted President Mitterrand denied the 
smee the Government announced accusations of M Georges Mar- 
rts controvenaa1 steel plan last chaiSi ^ Communist Secretary- 
wvW_ General, that his industrial policies 

As Pres 1 dent Mitterrand reiterat- breached the agreements between 
ed his commitment to the unpopu- ^ Communists and Socialists 
lar steel prograinme, the depressed wben the governing coali- 
region of Itorrame was paralysed ^ was {ormed ^ June 1931 ^ 
by a general strike yesterday and ^ 

U5. and Japanese high-technology 
joint ventures and marketing 
agreements in the computer and 
semiconductor industry pose a 
danger to U.S. national security, ac- 
cording to Mr William Casey, direc- 
tor of the Central Intelligence Agen- 
cy (CIA). 

“Increasingly'in Europe and the 
U.S., domestic companies are serv- 
ing as a Trojan horse for Japanese 
semiconductor and computer sup- 
pliers," he said in the text of a 
speech prepared for delivery before 
an audience of California electron- 
ics industry businessmen. 

“That is, the Japanese companies 
such as NEC, Fujitsu, and Hitachi 
have made arrangements to supply 
top-of-the-line computers (to U.S. 
companies) and permit those com- 
panies to affix their own labels,” he 
said. 

“We view this as a dangerous 
course in a national security con- 
text as well as in a commercial con- 
text,” he said. 

His statement implied that the 
high degree of Japanese involve- 
ment in the U.S. and European elec- 
tronics industry indicated a weak- 
ness in U.S. and European control 
over strategic technology. U-S. in- 
dustry officials also claim that Jap- 
anese technology is more accessible 
than their own to Soviet pur- 
chasers. 

In calling for stricter control of 
the export of certain types of elec- 

tronics equipment, Mr Casey said: 
“Manufacturing, inspection and, 
most importantly, automatic test 
equipment (for semiconductor and 
computer, products), which can alle- 
viate acute Soviet deficiencies in 
military-related manufacturing 
areas, must be strictly controlled.” 

The control of exports of this 
equipment represents a “major in- 
telligence, enforcement and com- 
petitive and patriotic challenge," he 
said. 

The CIA has identified 300 com- 
panies operating in the West which, 
it says, are engaged in the diversion 
of U.S. high-technology goods to the 
Soviet Union. 

“Most diversions occur by way of1 

Western Europe, which is why we 
have made such a strong effort to 
enlist the help of our European al- 
lies in combating illegal trade activ- 
ities.'1 

California’s Silicon Valley was 
the “bull's eye in a massive, well co- 
ordinated and precisely-targeted 
Soviet technology intelligence ac- 
quisition programme," he said. 

Several U.S. companies fit his 
Trojan horse description, notably 
National Advanced Systems, a sub- 
sidiary of National Semiconductor, 
which markets mainframe compu- 
ters built by Hitachi of Japan, and 
Amdahl Corporation, which has 
shared much of its technology with 
Fujitsu. 

$lbn arms aid for 
Bahrain and Oman 
BY PATRICK COCKBURN IN BAHRAIN 

BAHRAIN and Oman will receive 
more than $lbn in aid to pay for 
military equipment and training 
from a special Gulf Co-operation 
Council defence fund, according to 
a senior official in Bahrain. The 
fund was established in November 
but not announced. 

Mr Tariq al Moayyed, Bahrain’s 
Information Minister, said the 
council's first priority was an effi- 
cient air defence system. 

Saudi Arabia, Kuwait, Qatar and 
the United Arab Emirates are other 
members of the council. 

The oil revenues of Bahrain and 
Oman are much smaller than those 
of their neighbours and the decision 
to strengthen their defence capabil- 
ities through aid from richer coun- 
cil members reflects the acute col- 

lective concern over the Gulf War. 
The fear is that, if Iraq were-to suc- 
cumb, Iran might extend hostilities 
to the conservative Arab states of 
the region. 

Bahrain is reported to be plan- 
ning to spend $700m on military 
equipment and construction over 
the next three years, although its 
budget for defence and internal se- 
curity totals only SI 50m this year 
compared with $23bn for Saudi 
Arabia. 

The defence priorities in Bahrain 
are a new military air base in the 
south of the island and fighter air- 
craft or armour for its 2,700-strong 
defence force. Plans for the air base 
are understood to include the long- 

Continued on Page 28 

‘Where’s 
the beef?’ 
adds meat 
to U.S. 
campaign 
By Reginald Dale, U.S. Editor, 
in Washington 

WITH HER delivery of one short, 
sharp question in an American TV 
hamburger commercial, an 82-year- 
old grandmother has overnight be- 
come a national celebrity, entered 
into advertising folklore, and just 
possibly affected the outcome of 
this year's U.S. presidential elec- 
tion. 

On screen, Mrs Clara Peiler, a re- 
tired manicurist, stars as one of 
three elderly ladies presented with 
a sizeable-looking hamburger in a 
restaurant called “home of the big 
bun." They admire the bun, but 
there is only a small sliver of meat 
inside. Mrs Peiler picks up the 
phone to the owner and with great, 
but controlled indignation, de- 
mands: “Where's the beef?" 

The original aim of the 30-second 
spot was simply to increase what is 
known as customer “size percep- 
tion” in favour of Wendy’s, the third 
biggest U.S. hamburger chain after 

Mr Walter Mondale dramatically 
turned the tables in the race for 
the Democratic presidential 
nomination with his victory, in 
Tuesday's New Tork state pri- 
mary. He won 45 per cent of the 
vote, Mr Gary Hart 27 per cent 
and Mr Jesse Jackson, 26 per 
cent Details, Page 28 

McDonald's and Burger King. What 
it has now done, as American ad- 
vertisers might say, is much, much 
more. 

“Where's the beefT has suddenly 
become the most faddish slogan in 
the nation. Last month, it buret into 
national politics when Mr Lane 
Kirkland, president of the AFL- 
CIO, the country's largest labour 
federation, used it to attack what he 
regards as the insubstantial “new 
ideas" politics of presidential aspir- 
ant, Sen Gary Hart of Colorado. 

Former Vice-President Walter 
Mandate re-plagiarised it the fol- 
lowing day, putting the question di- 
rectly to Mr Hart in the middle of a 
televised campaign debate in Atlan- 
ta. “When 1 hear your ‘new ideas' I 
am reminded of that ad, 'Where’s 
the beef?” he chided. 

Sine then, the slogan, or varia- 
tions on it, has appeared on the 
covers of national magazines, in TV 
comedy shows and news pro- 
grammes and on Mondale cam- 
paign T-shirts. Mondale supporters 
took to waving empty hamburger 
buns at campaign rallies. Mr Hart's 
rather lame retort, “Here's the 

Continued on Page 28 
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Reduction in border 
controls within EEC 
sought by Kohl 
ROME - Chancellor Helmut Kohl 
of West Germany yesterday called 
for a reduction of border controls 
and formalities within the Euro- 
pean Community. 

“Our citizens want ultimately to 
live in a Europe of open frontiers.” 
Herr Kohl told a congress of the Eu- 
ropean People's Party, which 
groups Christian Democrats from 
15 countries. 

Herr Kohl said Christian Demo- 
crats must campaign for a reduc- 
tion of practical as well as political 
obstacles to European unity during 
direct elections for the European 
Parliament on June 15. 

“Not every step of progress in Eu- 
rope has to cost money." Herr Kohl 
told an audience of politicians from 
seven of the 10 Community coun- 
tries. 

The controls and formalities at 
our borders are excessive and cost 
the European Community DM 30bn 
(S11.5bn) every year," he said. “A 
great part of these costs could be 
saved if we drastically reduced the 
bureaucratic expenses. 

Herr Franz Josef Strauss, Bavar- 
ia's Prime Minister, also attacked 
the present border formalities 
which led last February to a block- 
ade of the Alpine passes by angry 
lorry drivers, who were incensed by 
delays in Italy. 

“The cumbersome, time wasting 
and medieval controls at the Com- 
munity's internal borders, with 
their senseless and bureaucratic pa- 
perwork, must be scrapped as soon 
as possible." Herr Strauss said. 

Reuter 

European unions propose 
job-creation strategy 

BY IVO DAWNAY IN BRUSSELS 

A NEW DRIVE to persuade 
European governments to adopt 
a co-ordinated strategy for job 
creation and economic growth 
will be launched at a large Euro- 
pean Trades Union Confedera- 
tion (ETUC) conference in 
Strasbourg today. 

The two-day meeting has 
attracted an Impressive and 
diverse group of contributors, 
including senior officials of 35 
labour confederations from 19 
countries representing more 
than 44m European workers. 

Delegations from several em- 
ployers' organisations, the Euro- 
pean Commission, the European 
Free Trade Area and the prime 
ministers of the Benelux coun- 
tries will be among the con- 
tributors to the debate on a 
1-4-page strategy document out- 
lining the ETDC's recovery pro- 
gramme. 

The conference will be opened 
by an address from M Pierre 
Maurois, the French Prime 
Minister. 

The special conference takes 
place against a background of 
mounting frustration among 
Europe's union movements at 
the Jack of collective strategy 

to tackle the unemployment 
crisis. 

In a preamble to its policy 
document, the ETUC warns that 
continued failure of govern- 
ments and the EEC's European 
Council to take action on the 
issue means a further marked 
rise in unemployment, already 
up from 2.5m a decade ago to 
19m across Europe today. 

M If present trends and 
policies are allowed to continue 
the total number of people look- 
ing for work will continue to 
grow and be well in excess of 
25m by 1990," it claims. 

To tackle the crisis, the docu- 
ment calls for: 
• Increases on public expendi- 
ture across Europe of at least 
1 per cent of GNP. 
0 The introduction of a 35-hour 
working week. 
• Further development of job 
creation programmes, but with 
a greater emphasis on new tech- 
nology, research and develop- 
ment and joint European indus- 
trial initiatives in new areas 
such as bio-technology; 
• The maintenance of workers 
purchasing power. 
• The co-ordination of employ- 
ment and recovery policies on 
an international basis. 

West Germany tougher 
on use of seat belts 
BY RUPERT CORNWELL IN BONN 

WHAT IS it about the motorcar that 
makes the average West German 
waver in his habitual respect for au- 
thority? 

Anyone who has been on an auto- 
bahn and watched the mighty flood 
of Mercedes, Audis and BMWs roll 
past him in the fast lane will know 
that the maximum speed of 130 kph 
"recommended" by the Government 
is honoured largely in the breach. 

And thus it has been with seat 
belts. All West German cars have 
tong been fitted with them, and 
since 1976 it has been obligatory to 
wear them. But some obligations 
are less pressing than others. 

Despite a costly advertising cam- 
paign in favour of seat belts, and 
continual carnage on the roads (in 
January this year, the total of acci- 
dents rose by 16 per cent from a 
year earlier, to 149,000), the mes- 
sage has not sunk in. 

And so this week, Herr Werner 
DoUinger, Transport Minister, ac- 
knowledged "with sorrow” that 
moral persuasion had failed and 
that the state would be using a 
heavier hand. 

From July, or at the latest Au- 
gust, police will have the power to 
stop motorists not wearing seat 
belts and impose on-the-spot fines 
of up to DM 40 ($15.32). 

Sight is priceless 

But you can help 

restore his for £10. 
This old man, like thousands of others in his area, suffers 

from cataract or both eyes, aggravated by poverty and lack 
of hygiene. 

He is blind and totally dependent on others. But he need 
not be. 

The success of the simple operations needed to remove 
cataract depends on the availability of sterile medical packs. 
Packs that we urgently need your help to provide. 

£10 is ail it takes to provide packs for both his eyes. It's a 
small price to pay for the priceless gift of sight 

In India and Africa, co-funding schemes will double every 
£1 you give. So please give generously. 

Send your donations to: 
The Hon. Treasurer. 
The Rt. Hon. Lord Maybray-Klng, 
Kelp the Aged, 
Project 10501. 
Freepost, 
London EC1B 1BD 
(Post now, no stamp needed). 

Soviet oil 
targets 
may be 
lowered 
By Tom Seaty hi London 

THE SOVIET UNION may be 
forced to lower its oil production 
targets this year and in the 
1865-1991 five-year plan because 
of continuing production diffi- 
culties, Pravda, the party news- 
paper, reported this week, 

"Serious setbacks" have reduced oil 
output to below target for the 
past six months, according to 
Pravda. Production of 624m 
tonnes is planned this year, 8m 
tonnes up on output in 1983. 
However, it was more than 
750,000 tonnes short of target at 
the end of February and present 
trends point to an annual output 
similar to that of last year. 

The heart of the problem lies in the 
western Siberian fields, which 
account for 63 per cent of Soviet 
production, and particularly in 
the Tyumen Oblast, which ac- 
counts for most Siberian output 

Apparently, the widely applied en- 
hanced recovery techniques have 
failed to deliver or maintain pro- 
mised yields in these particular 
fields. If this is so, the impact on 
production could be lasting. 

However, oil exports to the West 
are unlikely to be adversely af- 
fected overall this year, despite 
recent reports by some Western 
oil traders of a sharp drop in So- 
viet sales. 

Energy now accounts for 802 per 
cent of Soviet hard currency 
earnings and oil for 62.9 per cent 
It is business which the Soviet 
Union cannot afford to lose even 
if it means diverting supplies 
from traditionally more favoured 
buyers in Eastern Europe. 

Reports on the production problems 
in the Siberian fields have been 
appearing in local and specialist 
Soviet periodicals since the 
beginning of the year. However, 
the Pravda article is the most au- 
thoritative admission that the en- 
hanced recovery programme is 
not working, even though it was 
given priority and more money in 
the current five-year plan. 

First indications that all was not 
well came with approaches to 
Western companies at the begin- 
ning of the year for consultations 
on enhanced recovery tech- 
niques, such as pumping water or 
chemicals into wells to force out 
more oil 

So far. Western companies have 
been less than enthusiastic be- 
cause of Soviet reluctance to en- 
tertain production-sharing-agree- 
ments. But even if the Soviet 
Union does buy the equipment it 
needs, it may be of limited use. 

Pravda said it was known for some 
time that some wells would slow 
down and need more effort and 
equipment, but that Government 
ministries had failed to prepare 
for this. 

National strike 
paralyses 
Greek banking 
By Our Athens Correspondent 

THE GREEK banking sector 
was paralysed yesterday as 
employees staged a 24-hour 
nationwide strike in pursuit 
of higher pay and the overall 
relaxation of the Govern- 
ment's incomes, fiscal and 
monetary policies. 

The bank action is part of a 
chain of strikes and work 
stoppages called this week by 
trade unions in a broad range 
of occupations. They repre- 
sent the worst wave of labour 
unrest since the Socialist Gov- 
ernment of Mr Andreas 
Panandreou came to power in 
1981. 

The strike wave is seen as a 
political action directed 
against the Government by 
opposition trade unions, par- 
ticularly those affiliated to 
the MoSCOW-line Communist 
Party of Grece, in the run-up 
to the Eurooean Parliament 
elections in June. 

Workers in Greece’s second 
largest city of Salonika staged 
a four hour general work 
stoppage on Tuesday. Pharma- 
cists, but, trolley and lorry 
drivers, construction workers, 
engineers and shipyard 
workers are also involved in 
strikes this week. 

Road transport 
policy urged 

ROME — The lack of a uniform 
policy regulating road trans- 
port is costing the European 
Community’ countries more 
than SlObn a year in labour 
and materaiis. Sig Guido 
Ziffer, head of the Interna- 
tional Road Transport Union, 
said yesterday. 

He called for simplified and 
uniform regulations on inter- 
state commercial road traffic. 

European union officials have 
warned that failure to stream- 
line the procedures might 
provoke another paralysing 
lorry drivers’ strike. A 
frontier blockade caused by 
drivers and customs officials 
brought Western European 
road transport to a stadstill 
In February and March. 
AP-DJ 

EUROPEAN NEWS 

ALL-NIGHT TALKS BRING AGREEMENT ON STEELWORKS CLOSURE 

restructuring 
BY OUR MADRID CORRESPONDENT 

A CRUCIAL breakthrough in 
the Spanish Government’s far- 
reaching industrial re- 
structuring plan came yester- 
day with the signing of a 
preliminary agreement on 
closing the vwiii iron and 
steel casting facilities at 
Altos Homos del Mediter- 
raneo. The closure, bitterly 
opposed by onions for more 
than a year, is due to take 
place on October L 

The agreement between 
representatives of INL the 
state holding company which 
owns the steel works, manage- 
ment, unions and the works 

committee was readied at the 
end of a marathon negotiating 
session lasting until after 
5 am. It is due to be put to 
a vote by the 4,000 workers 
at the plant this morning, and 
also requires ratification by 
INFs executive board to mark 
the Government's formal 
approval. 

It involves financial support 
to avoid outright redun- 
dancies and a job-creation 
programme to offset the loss 
of between 1,700 and 2,000 
Jobs at the plant. 

Workers affected are ex- 

pected to be entitled to funds 
from an employment creation, 
scheme for up to three years, 
equivalent to 80 per ceot of 
their previous wage. At the- 
same time voluntary retire- 
ment at age 55 wfll allow 
employees to receive these 
funds until they reach 60. 

The Socialist UGT union 
said the preliminary accord 
was satisfactory. But Sr Joan 
Ignacio Marin, the combative 
head of the metalworkers 
branch of the Communist 
Workers Commissions, said 
his onion still thought the 
closure was a mistake and ' 

would oppose the measures if 
new investment schemes were 

jnot kept up to schedule. 
INI is to participate in two 

new . factories in the region, 
employing $00 people in tetaL 
One is an Itallan-Spanish glass 
venture and the other a 
fertiliser plant with construc- 
tion due to be under way by 
October. r 

According to the Workers. 
Commissions. the accord 
provides for creation of 1,700 
more jobs in the 1985-87 
period.. . 

Talks began last week after 

230 workers were sacked for 
defying, a closure order. This 
measure was subsequently 

. withdrawn by Sr Jose Maria 
Lada, heat! of 1NTS steel divi- 
sion and chairman of the com- 
pany, provoking an angry 
reaction by the Government, 
which bad "him immediately 
dismissed. 

Sr Julian Garcia Valverde, 
INI’s vice chairman said after 
yesterday’s meeting that the 
accord was “a rational solu- 
tion” to what- he called “a 
painful, chapter_ha the recon- 
version. of this country." 

Ugly duckling feels the axe at its throat 
NUMBER TWO blast furnace at 
Puerto de Sagunto, on the coast 
near Valencia, is to Spain what 
the main square of Longwy is 
to France—the epicentre of the 
steel crisis. 

The first order to dose the 
furnace was issued 14 months 
ago but quickly rescinded. 
Sagnnto has been on a war foot- 
ing ever since. About two pro- 
test meetings have been held a 
day, a special radio station has 
been set up. There have been 
factory occupations, go-slows, 
women's demos and hunger 
strikes. In December a man was 
shot in the groin during a 
protest 

The Socialist-led town coun- 
cil, the works committee and the 
local branch of the Socialist 
UGT union have all demanded 
the resignation of Sr Carlos 
Solchago, Industry Minister In 
the Socialist Government. 

Number Two, the factory's 
biggest and newest blast fur- 
nace, built 20 years ago, is still 
lit, but production has been 
suspended since the manage- 
ment of the state-owned Altos 
Homos Del Mediterraneo 
(AHM) company sent dismissal 
notices to 230 workers a fort- 
night ago, for disobeying the 
latest order to dose. 

The INI state industry board 
and the works committee 
finally reached a preliminary 
agreement in the early hours 
yesterday on the future of 
workers affected by blast- 
furnace closures, but so far 
only one employee has been 
successfully removed from his 
post. That was the public sector 
steel chief, Sr Jose Maria Luda 
—sacked for revoking the 
dismissal notices without 
obtaining a prior agreement on 
shutdowns. ' .   ^ 

The Government is adamant. 
about getting the factory's only 
other operating 'blast furnace. 
Number three, dosed by the 
end of the year. This means cut- 
ting about 2,000 jobs, half the 
workforce. The credibility of 

David White reports on the campaign to save a steel 

plant with a chequered history 
its industrial restructuring pro- 
gramme largely depends on 
carryout out the cuts—after a 
year of suffering the conse- 
quences without actually doing 
it. 

Critics say this is probably 
worse than doing nothing at all, 
which in Spain has long been a 
good fallback solution. But 
Ministers are convinced that 
this period had served to win 
public opinion over to the idea 
that cuts are overdue and 
essential. 

Scaling down Sagunto is a key 
to conversion plans which In- 
volve the loss of about 10,000 
of the current 36,000 jobs in 
Spain’s three Integrated steel 
companies by 1990. The com- 
panies lost more than Pta 40bn 
(£185m) last year and since 
1978 have built up an accumu- 
lated deficit of over Pta 2O0bn. 

Between the 1974 oil crisis 
and the end of 1982, Spain shed 
only 23 per cent of its steel jobs, 
compared with a third in the 
whole of the European Com- 
munity. During that time, 
Spanish steel consumption has 
dropped to less than two-thirds 
of its previous level. At barely 
200 kilos annually, per head of 
population, it is roughly at the 
same level as France 30 years 
ago. 

With a booming industry In 
.the early 1970s Spain planned 
for a domestic market of 20m 
tonnes a year. Today's market 
is only about 8m tonnes. Pro- 
duction, including special steels, 
which are Currently being re- 
organised again, has stagnated 
at- around 13m. tonnes, with an 
increasing reliance on exports— 
a source of regular friction with 
trade partners. Spain in 1967 
ranked only twenty-second 
among world steel exporters; it 
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• Sr Sofehagi (right) . . . 
demands for Ms resignation 

is now in seventh place. 
The Government has ear- 

marked Pta 525bn for the main 
steel companies to enable them 
to compete in the EEC, where 
productivity per man ' is 
reckoned to be about 20 per 
cent higher. A new oxygen 
steelworks is planned to replace 
current. facilities at Aviles, 
where the giant state company 
Ensidesa has the bigger of its 
two factories, and another one 
based on the existing steelworks 
at the privately-held Basque 
group Altos Hornos de Vizcaya 
(AHV). together with new con- 
tinuous casting - vnaridnes and 
other improvements. 

AHM, however. Is to get only 
a small, share of. new invest- 
ment. Since the. Socialists took 
power, it has become the ugly' 
duckUng of . Spanish steeL 

A 1982 report commissioned 
by. the previous government 

from Kawasaki of Japan had 
recommended Sagunto as tire 
best site for a new hot roUfeig 
milt but the Government has 
now put off this project. 

Although about 60 per cent 
of the planned job losses are at 
Ensidesa in the Northern 
Astuarias region,: the cut at 
AHM is proportionally far-more 
drastic than the others. 

The choice is partly pelific&L 
The Government doubtless cal- 
culated at the outset it was less 
dangerous to hit Sagunto rather 
than the explosive •" Basque 
country, where AHV fa sche- 
duled to reduce, jobs by 21 jger 
cent, the lowest- "proporGon of’ 
the three. The Valencia region 

-fa* also- semi- as- one-Of -tire-host 
placed to provide alternative, 
employment But there ia also a 
flagrant economic reason. AHM 
fa losing more' than £10,000 per 
man per year. 

The Sagunto complex has a 
chequered history, full of 
dreams, qnd grandeur. The first 
blastfurnace, now out of service, 
was completed there in 1921. 
Twelve years later production 
was-halted in the pre-cmi.-war 
economic crisis, and in 1940 
AHV-took it over. In 1978 it was 
fully nationalised. 

A-plan for a new integrated 
steel plant was approved in 
1972 comprising three stages, of 
which; only one materialised— 
tire cold roiling facility, in- 
augurated in 1976. This fa now 
due to be extended, but the 
basic Iron. and steel casting 
activities are condemned includ- 
ing the plamVforee oxygen con- 
verters, which are- among the 
smallest in use-outside China. 

.Jobs are scheduled to drop 
to the same 1.80O level as when 
the plant was opened 60 years 
ago. A few ahe due to be rein- 
stated later. . 

- This fa the second chop of 
the axe at the Spanish steel 
industry, and the first to rut 
deep. A steel plan three years 
ago succeeded in trimming 
5,000 jobs, including 700 at 
Sagunto, hot still left Spain and 
Italy as the last major Euro- 
pean producers to come to terms 
with'reality. • ... 

. • The question now, which tire 
Government r." .to > extremely 
cagey about discussing, is 
whether tiie axe wSH have to be' 
brought bade into service after 
the country joins the EEC. The 
problem how Spam, .which 
has been in creasing its steel 
exports (lip JO per cent, last 
year) and reducing its imports 
(down by over 25 per cent), 
fits into the steel community fa 
one of .the. issues to be 
resolved., • . „ ... 

. For the moment, an embmgo 
h'toiog^Rtltaicdi on infonna- 
tian abbot production plans.'"It 
the"" Government does haye 
.specific aims. in. mind, it fa not 
telling anyone. - . 

Dutch vote 
in June 
on cruise 
By Walter EHIs In Amsterdam 

MR RUUD LUBBERS, the 
Dutch Prime Minister, con- 
firmed yesterday that the 
Netherlands would decide in 
June whether to accept the 
deployment of 48 UA cruise 
missiles. He said on radio 
that an emergency schedule 
would be drawn up to enable 
first the cabinet and then 
parliament to make their 
decisions. 

A June decision was 
essential, he said, if the 
Netheiiands was to meet its 
commitment to Nato to accept 
cruise weapons by 1986. 

Hr Job de Suiter, the 
Defence Minister, fa said to 
have come under strong pres- 
sure this week from fellow 
Nato ministers attending the 
Nuclear Planning Group meet- 
ing in Turkey. Mr Caspar 
Weinburger, the U.S. Defence 
Secretary, in particular, is 
said to have warned him 
several times of the Nether- 
land's need to conform on 
cruise. 

At the same time, the 
Soviet Union has again 
reminded the Netherlands, in 
an editorial in the publication 
Sovietskaya Rossiya, that if 
deployment takes place U will 
pose a threat to the Soviet 
Union and its allies “ with all 
the implications that entails." 

It is almost certain at 
present that the centre-right 
cabinet of Christian Demo- 
crats and Liberals will vote to 
accept cruise, although pos- 
sibly on the basis or a reduced 
scale of deployment. 

The main battle will come 
In parliament, where the. 
Christian Democrats are 
sufficiently split on the issue 
to make defeat far from 
impossible- Some Christian 
Democrat left-wingers may be 
satisfied with the parlia- 
mentary party's demand for 
fewer missiles. Others, 
though, will accept nothing 
less than outright rejection. 

Even if MPs should produce 
a narrow majority In favour 
of deployment, the Govern- 
meat will still have to con- 
tend with a nationwide peace 
movement that fa powerful 
and well organised. 

Nato ministers assail ‘relentless’ 
build-up of Soviet nuclear arms 

BY DAVID BAUCH A RD IN CESME, TURKEY 

NATO’s Nuclear Planning Group 
ended its two-day meeting here 
yesterday, the 35th anniversary 
of the founding of the organisa- 
tion, with a communique criti- 
cising the Soviet Union for con- 
tinuing Its “relentless” build- 
up of its nuclear stockpile. The 
defence ministers • also 
reaffirmed their “strong sup- 
port” for the UJS, negotiating 
position in tbe discontinued 
nuclear missile talks with 
Moscow. 

It was clear, however, that on 
two,. important topics the 
alliance contains serious differ- 
ences. Mr Caspar Weinberger, 
the U.S. Defence Secretary, and 
Mr Michael Heseltine, his 
British counterpart, had to work 
hard to preserve a facade of 
unanimity. 

Dutch officials acknowledged 
that they had come under heavy 
pressure from their allies not 
to waver on an earlier decision 

to allow , the deployment of 48 
U.S. cruise missiles in the 
Netherlands.. .. 

Fears were expressed that a 
Dutch decision: to reduce the 
number could have repercus- 
sions elsewhere la the alliance, 
notably in Belgium and West 
Germany..' 

There was also continuing 
scepticism. within- the Group 
about the Reagan Administra- 
tion’s strategic defence initia- 
tive, the so-called “ Star Wars " 
defence system. Mr Weinberger 
did nor deny that European gov- 
ernments had asked.' critical 
questions about tiie system and 
its implications for- aims con- 
trol in Europe.' 

The final communique pointed 
out that, in contrast to the 
Soviet nuclear build-up, Nato’s 
stockpile in Europe had been., 
cut by 2,400 warheads since 
1979, bringing it to the lowest- 
level in two decades. 

The Soviet Union, the com- 
munique noted, had recently 
taken steps to deploy SS-12 and 
SS-22 mfafiaies in East Germany 
and Czechoslovakia for the first 
time. This move-was madeafter 
Nato had introduced the first 
of its new cruise and Pershing 
2 missiles to Western Europe 
late last yeas*. 

On the ' large Soviet naval 
exercise currently' being con- 
ducted in the North Atlantic, 
Dr Josef Luns, Nato's secretary- 
general, said it was probably a 
response to a recent “huge" 
exercise by Nato.  

He admitted that It was .easy 
for the -Soviet Union to. move 
large numbers of ships out of 
Murmansk on the Kola penin- 
sula but played down.-sug- 
gestions that Nato had been 
taken by surprise or that the- 
defence ministers had spent 
time discussing the Soviet exer- 
cise. ■ ■ . ■ 

Craxibid 
for wage 

U.S. doubt over Greek bases 
BY ANDfUANA IERODIACONOU IN ATHENS 

THE REAGAN Administration 
may rethink a proposed $200m 
investment project to modernise 
the four UJ5. military bases in 
Greece following last week’s 
talks in Athens between Mr 
Caspar Weinberger, the U.S. 
Defence Secretary, and the 
government of Mr Andreas 
Papandreou. 

The government reportedly 
held fast to its commitment to 
close the bases on the expiry 
of tbe five-year agreement 
signed in September, 1983. 

41 The Greek . - Government 
stood by its.statements. There 
were no winks or nods. The 
American side will have to 
chew the investment decision 
over," ■ commented one senior 
official. The U.S. wants to invest 
up to $200m. to modernise'but' 
not extend the existing base 
facilities. The bases were set 
up in- 1953,-a year after foe: 

country joined Nato to form an. 
integrated strategic unit with 
U.S. military facilities in Turkey" 
against Soviet attacks.' - 

The most important base. 
Souda!- Bay onr the island-of 
Crete, provides port -anchorage 
facilities for the Sixth Fleet. 
The Iraklion air station, also on 
Crete, supports. U.S. recort- 
naisance flights and. aircraft re- 
fuelling, and monitors • Soviet 
activity in the eastern Mediter- 
ranean. . . 

Reconnaissance missions, re- 
portedly directed towards the 
Middle East, are also mounted 
from tbe Hellenikon air- base, 
east of Athens. 

Lisbon extends French accord 
.. BY DIANA SMITH IN LISBON 

PORTUGAL has signed ah 
agreement with France, extend- 
ing for another 12 years The 
latter’s right to operate a track- 
ing station for nan-military 
missiles on the tiny island of 
Flores in the Azores. 

In return, the French will 
provide Esc 300m (£l.58m) in 
aid annually for 12 years to the 
Azores regional authorities, to - 
be applied to island develop- 
ment projects, and Esc 200m to ' 
tbe Portuguese Government to 

cover purchases of French raili. 
tary equipment. These sums 
will be pegged to the index of 
construction costs in Portugal,' 
ensuring regular increases.' . 

The agreement -follows the.- 
signing last December of ah 
accord with the United States 
for continued U-S. use of .Lajes 
air base in the Azores in return 
for S155m In military and civi- 
lian aid. this year. and $205m • 
next, and the recent signing of 
an agreement for a^U.S., satel- 

lite-tracking, station-. 
The first Fraoco-Portugiiese 

pact wax signed in 2964 to cover 
tracking of unarmed French 
missiles, launched from the 
Landes, region in south-western 
France.. At that time Esc 12m 
a year was granted in aid. The 
figures in the new accord are 
10 times higher than thos* 

the renegotiation m 19 M. and represent a six- 
fold increase for the Azores 
themselves. _ . . 

compromise 
By James Buxton In Rome 

SIG ' BETT1NO CRAXT, the 
Italian Prime Minister,, was fast 
night meeting leaders of -the 
three main unions to explore 
the possibility of modifying his 
Government's fie reel ey contested 
decree-cutting the sctda mobile 
wage Indexationsystem this 
year. ■ . . . - 

The meeting is. the first of: its 
kind . since the decree : was 
issued in mid-February. : '' It 
follows recognition by the 
-Government that It fa unlikely 
to secure parliamentary, 
approval of the decree before 
it expires on April 16 because 
of the all-out opposition of the 
Communist party. 

Instead of being, compensated 
for the expected 12percentage 
points of inflation^ this- year,. , 
wage earners, will be .-compen- 
sated .for only nine. The 
Government aims, thereby to 
get inflation down to an aver- 
age of 10 per cenf-ihistyear..' •' 

The most significant eonces- 
sion foat Sig Craxi Is likely to 
offer is a jprpposal-. to ■ give wage- 
earners tax concessions in 1985 
to make up -for' lost- -earnings- 

the.scala mobile this year 
if inflation does exceed the 10 
per cent target" ■ : - - 

This would go some way .ro 
satisfying the CGIL union; foe 
majority, of "whose members 
are Communist The other two 
unions accepted the ,decree, as 
“““to Socialist .minority of foe 
CGHI. thus splitting foe union 
movement . .. 

Sig Crexi will be anxious to 
concede as little-, as- possible. 
But with the. :Qf« TL r. having 
nin.tea at; compromise, he may 
not wish to he portrayed as the. 
man whose obduracy prevented 
.an amicable agreement-...' 

He also has to take account 
-or misgivings among some, of- ■ 
ms coalition, partners . at -the 
ujle-af'.ilfe confrontation with 
the. Communists, {But if his 
initial offer is refused he may 
yrt prefer to fight it out : 

The decree has already been 
approved by the Senate, in foe 
face of filibustering by the Com- 
munist party of a kind rarely, 
seen before in-Italy.. 
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OVERSEAS NEWS 

Guinea’s 
military aim 
to liberalise 
economy 

- By P«w Blackburn in Abidjan 

GUINEA’S 18-man miHtary 
government whaci seized power 
in a bloodless coup Tuesday, 
one week after the death of 
President Ahmed Sekou Touire. 
has announced a 10-podnt poia- 
ticad programme pronnslng 
economic and political liberal- 
isation. 

RecMStrnctioa of the -coun- 
try’s neglected and run-down 
economy is a top priority for 
■the new military government, 
led. by Col Lansana Conte, 
formes' commander of the Bake 
region near 
border. The programme speci- 
fically mentioned development 
of private enterprise and the 
“ rapM and substantial "■partici- 
pation of private investment, 
botti foreign and local. 

Since j independence from 
France M 1958 the economy of 
the West African country-has 
steadily dfatotegrated and per 
ca=pta GNP of $300 per year 
now puts Galatea among the 
world's poorest countries. Suc- 
cessive po&tical purges caused 
severe economac disruption and 
the flight abroad of an esti- 
mated 25 per cent of the 5.5m 
population. 

Collective farms and state 
industrial enterprises proved 
disastrous while a . seriously 
over-valued and unconvertible 
local currency — die SyM— 
encouraged widespread black 
marketeering and smugg&ng. 
Guinea is potentially one of the 
richest non-oil exporting coun- 
tries m Africa, diplomatic 
observers point out. It possesses 
one-third of the world’s bauxite 
reserves. 

Guinea also possesses nearly 
2 bn tonnes of high grade iron 
ore as well as substantial 
diamond deposits: - A new 
Australian-promoted diamond 
mine recently started commer- 
cial production at Aredor. - 

With fertile soil and plentiful 
water supplies from the Fonta- 
Djallon Mountains Guinea 
could again become a substan- 
tial food exporter Instead of a 
net importer. 

Several joint mining ventures 
such as the Compagnle des 
Bauxites de Gurnee and 
Frlguia were formed with 
western companies in the 1970s 
but they were enclaved opera- 
tions, with little impact on the 
local economy. Government 
attempts to attract foreign in- 
vestment into agriculture, fish- 
ing and industry-so far has had 
little success. 

Meanwhile, life in Conakrils 
returning to -normal- amid 
reports of popular rejoicing at 
the prospect of mo re"'liberal 
government already demon- 
strated by the release-.-of-.-hun- 
dreds of political-prisoners.-- - 

The military government has 
told Guineans to resume work 
and to reopen the markets. 
External telephone arid telex 
links have been restored but 
the country's borders remain 
closed and the night curfew is 
still in force. 

Australian wages 
to rise 4.1% 
ALL WAGE-EARNING Austra- 
lians will receive a 4.1 pec cent 
pay rise from next week after 
the Arbitration Commission, 
yesterday overruled pleas by 
employers to reject a Govern- 
ment submission for a further 
inflation-indexed Increase. 

Industry organisations and 
Mr Ian MacFhee, the federal 
opposition’s employment spokes- 
man, immediately labelled-the 
award inflationary and liable to 
restrict investment and stifle 
economic recovery. Mr Paul 
Keating, the Federal Treasurer, 
said the award was in line with 
government plans for economic 
growth of 10 per cent this 
financial year, slipping back 
slightly next year. 

The decision will lift the basic 
wage in Australia from 
A$317.60 per week (£209) to 
$A330.60 per week. 

Bob King reports on a change in attitude caused by increasing isolation f'hina ‘regrets’ fflOVe Vietnam and 

faces the reality of China by Jardilie Matheson “* 
TAIWAN appears to be chang- 
ing its. no-talk, no-compromise 
stance -.towards .China in-an 
attempt rto. avoid its own isola- 
tion lathe international sphere. 
It is prepared to participate 
jointly with China in the Asian 
Development' Bank, which is 
presently considering Peking's 
request for a seat, in- order to 
keep its own membership. 

-.Events' have forced Taiwan 
to take, a .'new look at its old 
policies. As China has sought, 
more representation in inter- 
national bodies — .especially 
those in which Taiwan has for 

. decades held1 the M China ” seat 
—Taiwan has generally come 
off .the Joser. - V 

'China’s' entry into the United 
Nations, the -. International 
Monetary Fund, the World 
Bank, and: even the Olympic. 
Games has;forced-Taiwan either' 
to accept. less than' national 
status, or out the door entirely 
because- TaipeFs insistence that 
it represents alj China left no 
room'for compromise. 

Only 24 nations, mostly in . 
Central and South America 
now maintain formal diplomatic 
ties. . with Taiwan, compared 
with nearly 100 which recognise 
Peking. Taiwan has been par- 
tially successful at-forging non- 
official but- substantive ties 
with" many European nations but 
China- continues to claim that 
any de facto recognition of the 
Nationalist Government consti- 
tutes interference'in an internal 
affair. 

The Taiwan Government 
appears to be taking increasing 
account of what its stance has 
cost it at home and abroad. This 
does not mean, however, that 
it is ready to enter or even con- 
sider negotiations with china 
over the subject of reunifica- 
tion. 

Taiwan's current policy on the 
matter, repeated by President 
Chiang Ching-Kuo during the 
current meeting of the National 
Assembly Insists that the Peking 
authorities should abandon Com- 
munism and -institute demo- 
cratic government before Taipei 
will consider peace talks. 

Taipei has always held that 
the Peking authorities are 
** interlopers and bandits,” and 
that any co-operation or com- 
promise with.them was bound 
to end-in disaster for Taiwan. 

Taiwanese students abroad 
were at one time instructed to 
avoid contacts with Chinese 
students and if a Taiwanese 
official. encountered bis Chinese 
counterparts at a public gather- 
ing, the .Taiwanese often left 
die room. ■ - 

, The government has relaxed 

its approach in recent years and 
now encourages Taiwanese 
students abroad to assist their 
Chinese colleagues. Taiwanese 
athletes. have competed openly 
against Chinese teams in the 
past couple of years, and Taiwan 
participated in the recent 
Winter Olympics under the 
designation •* Chinese-Taipei." 
Only four years ago, Taiwan’s 
refusal to compete as anything 
less than the “Republic of 
China” barred its athletes from 
the Olympics at Lake Placid, 
New York. 

Its attitude to the ADE repre- 
sents an extension of this more 
pragmatic policy, and China, 
having tied its application for 
membership to the condition 
that Taiwan be expelled, may 
for the first time In over a 
decade be the loser. 

China bases its demand for 
Taiwan's expulsion on two 
points that Taiwan Is not a 
member of the UN and thus not 
entitled to membership and that 
only the Peking Government 
may represent China in inter- 
national bodies. 

But the U.S-, one of the bank's 

two largest financial supporters, 
has Indicated that it might 
withdraw its assistance if 
Taiwan is expelled. The U.S. 
Congressional Record also now 
contains a legal treatise written 
by former Senator Frank 
Church which takes issue with 
China’s two points. 

Taipei’s determination to stay 
in the bank reflects political 
rather than financial concerns. 
Taiwan’s foreign exchange re- 
serves now total about 5l4bn, 
about the same as China's, and 
it has borrowed only about S93m 
since 1963, mostly for infra- 
structure projects. 

Its current indebtedness now 
stands at S35m. and its last pay- 
ment is due in 1994. It holds 
shares in the ADB worth 5190m, 
with nearly S2lm paid in. 

" If we withdraw, it won't 
do any harm to us financially: 
but looking at it from the poli- 
tical side, we would like to 
stay.” says Wilson C. P. Yen, 
Vice-Minister of Finance and 
an alternate bank governor 
for Taiwan. He adds that 
Taiwanese representatives will 
work side-by-side with their 
Chinese counterparts at the 
bank, and that the Government 
is not concerned that Taiwanese 
funding might be lent to China. 

The only question now is 
whether China will agree to 
Taiwan's offer of joint partici- 
pation. Legal interpretations 
tend to support Taiwan's right 
to membership. But, in the 
words of one political analyst 
here, ” we live in a real world." 

BY PATRICK BLUM IN VIENNA 

WU YUEQIAN, China's 
Foreign Minister, said yester- 
day that he regretted the 
decision by Jonline Matheson 
to move its headquarters from 
Hong Kong and said that 
China would guarantee that 
Hong Kong remains pros- 
perous after 1997, when 
Britain's lease over most of 
the territory expires. 

He dismissed suggestions 
that Jardlne Matheson's 
decision had been a blow to 
business confidence in Hong 
Kong. " Hong Kong’s future 
prosperity is guaranteed both 
now and after the recovery of 
sovereignty.” he said in 
Vienna at the end of a three- 
day visit to Austria. 

Jardine Matheson, Hong 
Kong's oldest company with 
major property, insurance 
and shipping Interests, 
announced last week that it 
would move its headquarters 
to Bermuda because un- 
certainty about Hong Kong's 
future could adversely affect 
its international business. 

The decision sparked a 
sharp fall in Hong Kong share 
prices at the end of the week 
and Wu Xueqian was clearly 
anxious to reassure western 
opinion about Hong Kong's 
prospects. u There is great 
hope for the fature of Hong 
Kong,” he said emphatically. 

Wu suggested that negotia- 
tions with Britain about Hong 
Kong's fature could be con- 

cluded very soon as most 
obstacles over sovereignty had 
been overcome: u Hong Kong 
is Chinese territory. This 
problem has already been 
solved in principle through 
the talks," be said. Britain 
had “showed understanding 
over this issue.” 

Sir Geoffrey Howe, the UK 
Foreign Secretary, is to visit 
China April 1.1-18. 
• Sir Edward Yonde, Hong 
Kong’s governor, arrived in 
London yesterday with a 
group of " unofficials ” repre- 
senting the colony's Executive 
Council, for three days of 
talks with the British Gov- 
ernment ahead of Sir Geoffrey 
Howe's visit to China, Hong 
Kong, Japan and Korea, 
Our Foreign Staff adds. 
• China's health}' level of 
foreign exchange reserves 
continued to swell in the last 
quarter of 1933 but the rate 
of accumulation has slowed 
dramatically, Mark Baker re- 
ports from Peking. 

The People's Bank of China 
announced yesterday that for- 
eign exchange holdings 
reached a record 514L342bn 
by the end of December—an 
increase of $276m on the 
September quarter. 

With gold reserves steady 
at 12.67m ounces at the end 
of December, China's com- 
bined reserves exceeded 
§19 bn. 

positions 
By Our Foreign Staff in Peking 
and London 

THAILAND and Vietnam rein- 
forced positions yesterday along 
the Thai-Kampuchea border as 
fighting continued for the Uth 
day. At the same time China 
has reported continuing artil- 
lery clashes along its border 
with Vietnam and warned Hanoi 
that it was prepared to retaliate 
further. 

Thai forces had managed to 
plug gaps along its mountainous 
border with Kampuchea to pre- 
vent further Vietnamese incur- 
sions, a military spokesman 
said. 

The spokesman said cross- 
border artiJlery exchanges were 
still going on. Thai troops were 
unable to retrieve two Vietnam- 
ese T-54 tanks reported de- 
stroyed at the height of the 
fighting last week some 2,000 
metres inside Thailand. 

The official Chinese news 
agency, Xlnhau, says “ dozens ’’ 
of Vietnamese artillery posi- 
tions and defence posts have 
been destroyed and an unspeci- 
fied number of Vietnamese 
soldiers killed and wounded in 
clashes up to this morning. 

It said return fire from the 
Vietnamese had killed and 
wounded many Chinese civil- 
ians, wrecked houses and pub- 
lic buildings and damaged crops 
and plantations. 

More food 
aid needed 
for Africa 

; By James Buxton in Rome 

PROBLEMS OF food supply in 
the droughtrstricken countries 
of southern Africa are if any- 
thing getting worse, the Rome- 
based UN Food _and Agricul- 
ture Organisation (FAO) said 
yesterday.. The harvest next 
month would .be poor for the 
third, year running in most 
countries In . the region because 
of htw rainfalL . 

Prolonged drought Is affect- 
ing to A greater or lesser degree 
some 24 countries in the. con- 
tinent. stretching from- the 
Sahel belt south of the Sahara 
to countries Mke Zimbabwe and 
Zambia in the south of the qoh- 
tment. 

The FAO said that African 
countries were making a major 
effort to feed their populations, 
but were hampered by "chronic 
transport, problems” 
, ■ The KAO’, -complained that 
footLaid pledged, jjy ^lonoi<«)uo- 
tries.was.stUl.jajr les?.than:was 
required. Total pledges were 
2^m tonnes, but of this only 
about lm tonnes had been de- 
livered. Food aid requirements 
axe estimated by the special 
task force of the FAO and the 
World Food Programme at 3.3m. 
tonnes. 

, The southern African nation 
of'Lesotho Is suffering from a 
state of -food emergency for the 
second year running, Prime 
Minister, Leabua Jonathon told 
Lesotho’s, parliament yesterday. 
He said" that Lesotho would 
have to import 150.000 tons of 
grain this year after a 1983 
shortfall of twice that because 
of a third year of drought. 

UK *may waive 57.5m 
East African debt 
DAR ES SALAAM—Mr Cleopa 
Msuya, Tanzania's Finance 
Minister, was quoted yesterday 
as saying thaf -Britain might 
waive B7.5m in loans owed it 
by .the defunct East African 
Community.. 

The government-owned Daily 
News said waiver of the debt; 
cited at 1977 exchange rates, 
would- be considered by Britain 
once a -.final agreement is 
readied on distributing assets 
and liabilities of the community 
between Kenya, Tanzania and 
Uganda, its former members. 
AP-DJ 

INDIAN ON SOVIET SPACE MISSION 

Yoga In space underlines 
technological achievements 

BY JOHN ELLIOTT IN NEW DELHI 

HA'S first astronaut is today 
cUsing yoga exercises in 
ce aboard a Russian space 
Son to see whether they will 
uce sickness by Improving 
ad circulation and body 
ance. 

this adaptation of the 
lent Hindu practice of using 
ritual self-knowledge to 
reaec physical self-discipline 
km above the earth is one 

the highlights of an'eisht- 
space trip by Sqdn Ldr 

;e$h Shanna which started 
Tuesday. 

he trip is seen in India 
a major achievement fora 
eloping country determined 
prove itself capable of. the 
best technological aefcaeve- 
lts, despite poverty of 
majority of fits 750m Papu- 

an. 

ast September India used 
enican technology to. launch 
U.S -made communications 
Mite, Insat H, which is 
iady improving the countrys 
vision transmissions end 
phone links, 

esterday the successful 
ichof the SoyuzT-11 space 
it from Baikanur in Kazakh- 

stan was - reported in.. banner 
headlines across the top of 
almost all leading Indian news- 
papers. The words “ First Indian 
Soans Into Space ’* pushed news 
about 13 deaths in the Punjab, 
including the assasination of a 
prominent politician by Sikh 
extremists down to the bottom 
half ol the front pages,- divert- 
ing attention briefly from (he 
country's deeply, entrenched 
sectarian problems. 

This evening lbs Indira 
yiflnrThi, Indian Prime Minister, 
will have a live televised con- 
versation with Squadron-Leader 
Rakesh Sharma who flew MiGs 
In the Bangladesh war 13 years 
ago. This conversation will be 
broadcast across the country, 
underlining in general election 
year the country's technological 
achievements. 

India's first step in space tech- 
nology was taken some 22 years 
ago when a tiny rocket was 
launched. With the help of 
Russia, the U.S., France. 
Germany and other countries 
and an nnnnal expenditure now 
billed as SlOOm a year, India 
has launched its own rockets 
and small satellites and has just 
completed the design of its first 
remote sensing, satellite. 

.‘The iveco Z Range factory-built van is the best selling 7.5 tonne 
non HGVvan in Europe. Combined with superb chassis cab 
versions, the Z Range is the most competitive all-rounder on the 
market 

ZESANGEYANS 
- f Plated at 5990kg and 7500kg GVW.Z Range factory-built vans 

give over 568cu ft (16. i m3) internal volume with an astonishing 
i 6'5* (5.13m) load length. The High Roof version, a standard 
factory-fitted option, extends the volume to a cavernous 646 cu ft 
(18.3m3). 

-That’s Spacy! 
■ The Z Range has two engine options: Iveco’s tough, tonquey 

94 Kp4cyiinder is more powerful than any comparable unit and the 
rugged Iveco 6 cylinder option delivers a smooth 135 hp with 268 lb 
ft of torque. The 4 cylinder unit, ideal for stop-start urban delivery, 
is accepted within the transport Industry, as the most durable, 
reliable and economical engine of its class. The 6 cylinder unit, more 
powerful than any naturally aspirated competitor, has all the drive 
youneed for high-speed intercity routes. 

Both units drive via a large capacity dutch and Iveco’s slick, 
tough Sspeed all ■synchromesh gearbox. Add to this high-spec 

drivetrain an efficient aerodynamic body and you have a vehicle 
with a genuinely outstanding performance. 

That’s Pacy! 
But for commercial vehicles, performance does not end with 

acceleration and high cruising speeds. The Iveco Z Range is 
remarkably fuel efficient. Day in day out, Z Range operators get well 
over 20 mpg from their vehicles and Truck magazine + achieved 26 
mpg on part of their regular test route. 

That’s Mighty Mean. 

Z RANGE CHASSIS CABS 
If an off-the-peg Z Range factory-built van won’t get the job 

done, take a look at the Z Range chassis cabs. For a start, they give 
you a choice of three wheelbases. They combine all the tough,' 
competitive features of die factory-built vans in a product range 
that gives you the flexibility to tailor your vehicle to fit your 
business needs exactly. 

Despite the wide choice of models, wheelbases and engine 
options in tills category, Transport Engineert had no difficulty 
concluding that: "The Iveco 79.13 seems to emerge as the current 
best buy in high performance 7 !/i tonners." The 79:13’s successor, 
the 79.14, with its front disc brakes, uprated engine, 24 volt 

electrical system, 50° tilt cab and sophisticated anti-corrosion 
protection, is even more competitive. Even more cost-effective. 
Make a direct comparison between the 79.14 and its rivals. Whether 
you’re an inner-city or inter-city operator, it’s unbeatable value - 
both in purchase price and running costs. 

The Z Range is a practical, fast and economical non HGV range 
with real driver appeal. Engineered by Iveco to optimise 
productivity. 

In fact, the Iveco Z is Spacy, Pacy, Mighty Mean. 
Contact your IVECO dealer today. Or call Eric Budworth on 

06065 3400.  

ZRANGE 
NON HGV VANS &TRUOCS 

HH & Gilbert Led.. 
DEVON Clark 

Your Nm dealer. AVON Chaim hum Motors Lfci.Awnmowh, (0272} 825555. BEDS Blackwond Hod^eVehs. L«L .Bedford, (0234) 856161. BERKS Berrjr Wiggins Ltd. .Newbury. (M3 5)44103 - CAM&S Wclch'i Cange (SapIcSwd) Ltd., Supltford, (0223)843015* Heol 
Pfterbenwdi, (0733) 240627’.CLEVElANDBId€kwo«d Hod** Vehs. Ltd., S»dktoiw}n-,lfcei,(0i42j 782871. CORNWALLCarnHroaComBUMksdrucii, (0209) 7129B5. CUMBRIA Blackwood Hodge Vehs. Ltd., Penrith, (076S| 64M1* Craihii1ftCo.Ltd.,Kendall053Sl2TOM7. 

Track Centre, Exctar, (0803) 37009* S &#Comn»*rti*k,Banwaplo. (0271) 76658. ESSEX BH Track,, Omlm, (01) 5171215* HSctm Trucks, WtsUcrd, (03744) 61129. HANTS KCWCAMBM. Ltd., West End. Southampton, (0703)477125 * Spmrahatt* Ltd. .Andover, (0264) 66425. HERE.& 
-WORCS Carmichael Track, LtcL,Wtorcester, (0905) 820377. HUMBERSIDES prtnrfieHTreckSerricMLti, Hun, (0482) 225599.5TH. HUMBERSIDENickerso nComm :Veto, Ltd. 1Scunthoqa«,I0724j861241.KENTBcfrrWigsini Ltd.,ftoche3Ur.r0634) 251888. LANCSHanson(Truclu) Ltd.. 
Blackburn, (0254)698003* Waiton Summit Truck Centre Ltd., Preston, (0777) 34006. LBC5 BaxtS9^e«ninerciak,Lofc«w,(05301 60512. LONDON BR Trucks, Green with, (OTJ 853 0144 + Hunt Trucks (Wandsworth) Ltd..WindiwortfuQli 874 3251 * Metropolitan Vehs- Ltd., NW9, 
<01)205OOTi (7TIL MANCHESTER HarperTracki (Manchester) Ltd-.Ecclei, 1061) 7072266* Ret'Wh«o(«Ltd..Manchestw-.{0fi1)6619931.MERSEYSJDERoadVe)ik*eiLtd..StHdens, (0744) 3434 3. Ml DDXHunt(TrackSaJu)LtiL.Uxbridge. (0B95) 57641-W.MIDLANDSAefceraJarrrtt Ltd., 
wJtr.11 {fWT» ?77*1 * (uWwl.gtmii) L«iL, Blwtilwgium. IOAOAC14950 * Trans rep Ltd-. Coventry. 10203) 302020. NORFOLK Peter Colby (Comma.) Ltd. .Wjrmondham. 10953) 605031. NORTHANT5 N.D.E. (Trucks) Ltd.. Wdlinsberaujh, 10933177131. NORTHUMBERLAND 
Heart line Commercials Ltd., BedJl/wrcn. (0670) 824004. NOTTSBlmeJcwoodHndt» Vehs. Lt«L,Nottingham, (0602) 265131. OXONBie«*t*rConim. Garage* .Bkeser, |DB692|44671. SOMERSET Abbey Hill Vehicle Service*, Y»ovil,(M35> 29111. STAFFS Stoke Comm. Veht. Ltd. .Stoic-on- 

TrwiL (0X82) 09ZJL SUFFOLK Ipswich Track Centra Ltd., I pjwtch, (04731216067. SUSSEX IG Bacon (Comm. Sales) Ltd., Werthlnr, (0903) 206553.^TYNE Sr WEAR BirtieyComm. Voh* Ltd., Birds* (091) 4JD2621. WARKSI ntarclup£eTnKkScrvicc* Ltd-, ku£bv. (0783) 922396. WILTS 
CarmkhwITradM (Wita)Ll^Swiiidoiv (0793)42641 W.YORiteArchlwJ dTraetaiLood*, (0532) 5385n.STH.'TO FUCSH**tways(&effi«W)Ltd-,ShsHidd,i0742) 6 
flSI)5541571 *JafanstonCominl Vehs. Ltd-pCkoBowt (041) 6416172* PafeanonBros. (Symington) Ltd.,5ymingu>nl<05&3) 830212* A.M. Phillip Ltd^Foefir, (030782) 255 *lanSpeneoTnjek5al*s1Kini0rc. (04673) 2488* St*w»rtPUntSaleaLtd.,MulrolOrd,l0463l870591. WALES WEST 
GLAM..C.E.D. Repain Ltd.J'5wanxa. (0792) 796868, CWENTS*ranVki*M®uir* Ltd. ,N«vpon, (0633) 27BB70.eUERNSErFQr*st Road Sarag*Ltd.,St.M4rt.r», (04811357S3.jBISEY Ed Royal M*eorW*rksLtd.,8el Royal, (0534) 22559. N. IRELAND R.K. Tracks Centre Ltd. .BaHasc, 

Coixittue2oflV!iiteleDtaleraffTJLHANCHe5TraGSPtii«tSalMl^,Msncliatff,(P61)WS3f61.NOTO 
He) dho un Ptont N orthernlndind Lt«L, Dromere, (0846) 692291. 
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China and Taiwan 
sign biotechnology 
pacts with France 
BY DAVID MARSH IN PARIS 

CHINA and Taiwan have signed 
separate collaboration agree- 
ments with France in biotech- 
nology on the eve of an official 
visit to Paris by Wu Xueqlan, 
Peking's Foreign Minister. 

The accords, involving joint 
biotechnology research with 
China and the sale to Taiwan 
of hepatitis vaccine by the 
public-sector Pasteur research 
institute, underline China’s 
new-found pragmatism in carpr- 
ing out business deals with 
countries which also have 
strong links with Taiwan. 

France and China will also 
be stepping up co-operation in 
other scientific and tech- 
nological areas, including 
nuclear business and com- 
puters, under a memorandum 
of understanding signed 
between M. Laurent Fabius. 
Industry Minister, and a visa- 
ing Chinese technical dele- 
gation. 

French industry will be play- 
ing a major role In the 
building of four planned 
Chinese N-pJants at Canton and 
Shanghai, in which contracts 
will be shared with GEC of 
Britain. 

Official warmth surrounding 
nuclear contracts — where the 
French also want to supply 
expertise over security at 
atomic plants — has grown over 
the last 12 months in spite of 
the French signature about a 
year ago of a long-term uranium 
supply agreement with Taiwan. 

Wu Xueqian's two-day stay- 
in Paris, during which he will 
be meeting President Francois 
Mitterrand and M Claude 
Cheysson. the Foreign Minister, 

is being hailed in the French 
capital as a sign of the quality 
of relations between the two 
countries. 

Following M Mitterrand's trip 
to China last May. no less than 
nine Chinese Ministers visited 
France during the second half of 
1983. and trade contacts have 
multiplied. 

In the teeth of strong Ameri- 
can and Japanese competition. 
France's state-controlled tele- 
communications group CIT- 
Alcatel is holding intensive talks 
with the Chinese on selling its 
E10S system of digital elec- 
tronic telephone exchanges. 

CIT-Alcatel is also interested 
in commercialising in China 
electric cables, including fibre- 
optic technology, and electronic 
components. 

The French company is offer- 
ing a deal which would allow’ 
manufacturing of telephone ex- 
changes- m Chinese factories — 
a degree of technology trans- 
fer which is held in some 
suspicion by the U.S. Govern- 
ment. 

The Ins ti tut Pasteur's accord 
with Taiwan constitutes its first 
sale abroad of vaccine against 
the virulent " B ” strain of 
hepatitis especially prevalent in 
South-East Asia. 

A team from China's state 
commission for science and 
technology visited the Institut 
Pasteur recently. 

But an official from the in- 
stitute said It was unlikely thaj 
Chinese pragmatism would go 
far enough to allow it to buy 
vaccine from the same source, 
now that the Taiwan deal had 
been concluded. 

Japan studies EEC call 
TOKYO — Japan will study 

the European Community's new 
demands for measures for 
greater access to its markets to 
correct a trade imbalance, now 
heavily in Japan's favour, a 
Foreign Ministry official said 
yesterday. 

The official was commenting 
on reports from Brussels that 
the EEC had asked Japan to 
reduce Imports tariffs on 123 
items, including 35 new items, 
ad expand some import quotas. 

Japan’s surplus in trade with 
the EEC reached a record 

$!0.4bn ffTbn) in 1983. com- 
pared with J9.5bn in 1982. 

Asked waen Japan would 
reply, the official said the EEC 
bad not set any deadline. 

The EEC had asked Japan, 
for example, to reduce the 
import tariff for instant coffee 
from the present 17,5 per cent 
to 9 per cent; that for natural 
cheese from 35 per cent to 15 
per cent; for ordinarv wine 
from Y1.160 (£3.60) to' Y80 a 
litre, and for skiing goods from 
7.8 per cent to zero. 
AP 

Canadians 
provide 
Algeria with 
£300m credit 

By Bernard SiiMA in Toronto 

CANADA’S growing trade with 
Algeria has been given a boost 
by the signing of a CS543m 
(£300m), credit for Algeria pur- 
chases of Canadian capital 
goods and services. 

The line is provided by 
Canada’s Export Development 
Corporation to Banque 
Aigerienne de D6veloppement. 
the Algerian state financing and 
investment bank, and one of 
five institutions charged w-ith 
implementing the country’s 
present five-year plan. 

An earlier line expired in 
1982 after being used for 21 
contracts. 

According to a corporation 
official, the new credits are 
likely to be used mainly to 
finance exports of machinery. 

Algeria is currently Canada’s 
largest market in Africa and 
the Middle East and its 
eleventh biggest trading 
partner. 

Sales have jumped from 
CS380m in 1981 to almost 
C$500ra a year. The biggest 
export is wheat, but shipments 
of dairy products, vegetable 
oils and a wide range of manu- 
factured items and construction 
services have increased 
markedly in recent years. 

Cathay Pacific 
to boost 
Jumbo fleet 
By Michad Donne, 
Aerospace Correspondent 

CATHAY Pacific Airways, the 
flag airline of Hong Kong, has 
ordered a stretched upper-deck 
Boeing 747-300 Jumbo jet. worth 
over HK$700m (£62.5m) for de- 
livery in June 1985. 

The airline has taken an 
option on a further stretched 
upper-deck Jumbo, for delivery 
in March 1986. 

These aircraft will bring the 
Cathay Pacific Fleet of Jumbo 
jets to 11 aircraft. The current 
fleet is eight aircraft, with a 
ninth for delivery this summer. 
All the 747s are, atid Will be, 
powered by Rolls-Royce RB-211 
engines. 

Cathay wHl use its new 
stretched upper-deck Jumbos 
initially on routes in the Far 
East and between Hong Kong 
and Australia. 

Viennese traders are reaping benefits from barter trade. Patrick Blum explains 

Knowing the rules a 
MANY pitfkils await the un- 
wary Western businessman 
seeking countertrade deals, in 
Eastern Europe, a Viennese 
trade consultant warned 
recently. 

"Exporters have lost money 
when, in their eagerness to get 
a contract signed, they accepted 
obligations which they found 
themselves unable to meet," he 
said. 

"Since penalties for failing 
to fulfil a contract can amount 
to 50 per cent of the contract 
value, it can be an expensive 
way of doing business.” 

This advice Is preferred regu- 
larlv by Vienna’s well-estab- 
lished countertrade community, 
many of which have long had 
ties with the Comecon coun- 
tries. 

Through the special services 
they have developed, Vienna 
has become a major centre for 
initiating countertrade deals 
between Comecon and Western 
countries. 

No one knows exactly how 
much business is done through 
Vienna. The established com- 
panies jealously guard their 
territories, and it is impossible 
to calculate the activities of 
the many one-man operations 
whose activities, though appa- 
rently In decline, remain a 
vital point of East-West trade 
contact. 

One Government trade official 
estimates the volume of 
Austria’s countertrade to be 
up to 20 per cent of Us total 
trade with Eastern Europe— 
Austrian exports to Comecon 
last year were worth Sch 33.5bn 

(£l.3tm) and imports 
Sch 36.5ba. Certainly, this 
does not take into account 
business settled in Vienna, 
which does not Involve the 
Austrian market. _■ 

In Vienna, there are perhaps 
as mafiy theories about counter- 
trading in Eastern Europe as 
there are coffee houses in the 
city. 

In virtually all cases, discre- 
tion and personal contact are 
the watchwords. Said one con- 
sultant: "All these countries 
are highly sensitive. . . Trade 
with Eastern Europe develops 
well as long as It is done 
qUietly." 

Added Herr Csaba Kort- 
velyessy, a foreign trade adviser 
at Austria's Die Erste Bank; 
“Trading with the Comecon is 
a longer-term business. You 
don’t just go in and make a 
quick profit, yoa have to keep 
at It for years. But once you 
have established yourself and 
built up confidence, you cah 
make good money.” 

Dr Max Bernthaiier at CGL, a 
trading company linked to 
Osterreichische Lander bank, 
says smaller companies are now 
losing importance because deals 
are getting too complex and 
beyond the capacity of one or 
two individuals. 

Traditional one-man opera- 
tions were built on strong 
personal connections., but, he 
says, this is giving way to the 
expertise of a new mote techno- 
cratic generation. 

However, Herr Simon Mosko* 
vies, who owns Bank Winter— 
a specialist institution m Easi- 

Trading with the Come- 
con countries is growing 
more complex because of 
the requirement for some 
form Of barter. Viennese 
consultants, however, are 
quick to to point out the 
pitfalls that await the 

unwary trader 

West trade— is convinced that 
the strength-Of the smaller but 
highly-specialised banks lies in 
their long association with 
Eastern Europe. 

For 25 years Herr MoskOvies 
has steadily built up his bank’s 
activities in Eastern Europe 
almost singlehahdedly. A large 
company has more staff but they 
may be less experienced, Snajr 
take more risks and make 
mistakes, Herr Moskovies says. 

Austria's three main banks, 
Creditanstalt. Osterreichische 
Landerbank and CiroZftntrale, 
all have their own countertrade 
units and they are being joined 
by numerous international 
banks and companies, enhanc- 
ing Vienna's - role as A place 
where barter trade deals can 
be made.  .... 

It remains to be kfefett whether 
there is enough business to go 
around, hut many traders are 
encouraged by Eastern Euro- 
pean keenness to countertrade, 
scarcity of foreign currency and 
lack of effiefent sates organisa- 
tions Compel them to link their 

purchases to coanterpurchMeir 
While countertrade arrange- 

ments Can be. used- to secure 
western markets for East BUc 
products that , might otherwise 
be unexportable, the contractual 
obligations - in ■ ft countertrade, 
deal might seem daunting to the 
uninitiated. Countertrade itself 
covers a variety of trading 
methods. Among these are: - 
m Barter, the; direct exchange 
of goods between exv&tvtt and 
importer without transfer of 
money; . r.v 
• Compensation ftirfcngemems. 
which enable the full of partial 
payment fbr deliveries to be 
made in goods. TW Ttnftpensa-1 

film is specified imone contract 
which regulates the sales and 
repurchase obligations. .. . 
• Counteriputehase or 
transactions—* frequent tom 
of countertrade -at Comecon and. 
now increasingly common else- 
where. 

This involves two separate 
contracts. One for the delivery 

-of goods, the other tor .repot'- 
chase Of goods by the exporter 
or a third party who has agreed 
to take on some aSr all the 
counterpurchase. obtigatzvn& 

Both transactions are paid, in- 
dependent of each otter. 
• Buy-back Agreements, which 
cMMoit' thfe . tv buy 
back ‘goods produced with his 
tobefeinefy 6t arising but of Jr 
turnkey project. '.This Is »ore 
ebtfuaorfy used with largesoate 
projects such as the construc- 
tion Of steel or chemical plants, 
and may extend up to Id or 15 
years,.'- ■" 

Risks are high ta buy-back: 
construction Oir Start-Up thay be 
held -up delaying production, 
the. goods may , not be . up to 

produced 1ft too small 
msatmes, and prices may have 
AKWCU sigmncamiy.. 
'.Some of these problems can 

be tfrereeue by amngiug a 
management contract ana by 

in tise contract a 
clause allowing fat the regular 
readjustment 0f the price of the 
goods to b* bought back ln hue 
with jftarket prices, - 
- The OS. clatap^towft "■ on 
btgfa-te&netagy exports to 
fatten! Europe has boosted 
imports from West Germany, 
France and" other. Western 
European countries, according 
to Herr IMikeritt 

U.S. efforts to exercise 
greeter control over teehnetogy 
transfers has encouraged the 
eettboy operator* who, accord- 
teg TO one consul tatat. take tip 
to a 400 per cent premium- on 
computers and sophisticated 
ewetroate equipment-, exported 
to the East - •' 

-Here HoaXevfc* predicts a 
rapprochement between, the 
soviet Utttoft aaa Otina. pro- 
viding a further impetus lb 
eotifctmrftaa •• • 

Not _ everyone is a£ optimistic 
about future East-West trade, 
but nO-one dohbts that counter- 
trade is here to stay and that 
Victim's important role will 
continue* Aftfef alt,, say* Herr 
Christian Sperfc.Director of 
tfie Centro Bank. “ we do .HA 
bwUBcss the Btoofvretinbt do.’* 

Bahamians bring business to Miami 
BY NIKKI KELLY IN NASSAU 

QUESTION: “ What’s the 
capital of the Bahamas ?" 
Answer: " Miami.'* Anyone 
watching a planeload of 
Bahamians returning from a 
shopping expedition in Florida 
would quickly appreciate one of 
Nassau’s favourite jokes. 

Separated by less than 200 
miles of water and linked by 
more than two dozen flights a 
day. Miami has become the 
playground Of the islands. 

AS businessmen In Dftde 
Count}’ have discovered to their 
advantage, the Bahamas may- 
be the most popular tourist 
destination in the Caribbean, 
but Bahamians are Miami's 
biggest source of business 

Although the Bahamas 

earned over $700m (£500m) 
from its own tourist industry 
last year, government studies 
show that 83 per cent of that 
was returned to the Uj>. 
through imports.. 

Between 1978 and 1980, 
Bahamian per Capita expendi- 
ture on imports jumped from 
$2^200 to $3,800 or 72.7 per cent 
fn two years. Last year non-oil 
imports totalled $600m. More 
than S400m of that was 
Imported from Florida. 

Additionally, nearly 250,000 
islanders, most of them repeat 
visitors, travel to South Florida 
each year. Heavily exposed to 
American television, radio and 
print advertising, they Spend 
over SlOOm annually on goods 

and services. 
Mr William Allen, governor 

bt the Central Bank, revealed 
recently that the Royal fiahx of 
Canada branch tn Bittiai, an 
island with barely 1,500 people, 
last year transferred deposits 
of $12.3m to tiie bank’s flutn 
branch in Nassau.. Mr Alien 
estimated that at least .glim 
more was transferred by 
Bimini residents directly to the 
U.S. 

u The Bahamas is producing 
millionaires at the rate of lo 
to 12 ft year,’* one prominent 
aecouatant reported recently. 

Yet the -sire and ttphistita- 
tioh of the Bahamian market is 
generally underestimated by 
exporters 

British exsorts'■-to -the 
Bahamas totaBettri&Sm soring 
toe first ll months of 1983. By 
comparison, *. Barbadian trade 
mission, visiting Nassau for toe 
first time last year, was omasea 
to Write tip 3U4jMtt-toartb Of 
business inTour flays. . 

The - affluence of toe Baha- 
mian market is mainly litre-tb 
the economic Opportunities 
made aVaUBble : fottMrihg the 
election\ 17 yOara ago of toe 
country’s am black govern* 
ment - 

Today, torerftnttthg of the 
Bahamian work fbree it em- 
ployed in servteferetated jobs 
linked to tourism, offshore Milk- : 
tog and fhtaitoficfc . . v .: 

no 

nob 

: 
JUtamt ^ 

■ -> «* 

Iftsidfer toe many tSKtOtn 
■pent. M food. ^ the tourist 
induetry has create* a. large 
demand for tswstftietioh 
nmt and hetei ftrtnishifty as 
wet! «* high qhahty bottstimef 
goods, . • • 
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office 
To date Wordplex has completed the office automation 

picture for many of die UK’s largest corporations, local 
government and nationalised industries. So what do you need to 
get the complete picture? Just having the best equipment is not 
enough. 

’. ••' ;’ ' ’• :l i 

... highly trained Wordplex service and support staff operating 
from local Support Centres provide a nationwide service. 

... people with years of experience in understanding and solving 
office automation problems and who speak your language. 

•.. research and development facilities on both sides of the 
Atlantic ensure the best combination of high technology 
hardware and flexible friendly software. 

• ■ - international operations in 21 countries controlled from the 
UK make certain die confirmed growth and stability of 
Wordplex. An important consideration when investing in your 
company’s future. 

If you’re making a decision about the future of your 
office productivity you should be looking at the complete picture 
Wordplex can offer. 

Wordplex Limited 
Excel House, De Montfort Road, Reading, 
Berks RGl 8LP. 
Tel: 0734 585242 Telex: 848560 

Wre changing things at tibe office 
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When it comes to building your building, 
ider design, construct and complete it. Exactly 

For building of any kind, it’s never too > $ Chir size and experience gives you Once you ‘action’ the project, we Conder. A unique company that offers 
early to contact Conder 1 : further advantages. prepare detailed designs through to final tailor-made solutions to business problems. 

Whatever your needs Conder can assess . Our comprehensive range of building drawings and full specifications. A unique company that will not only 

them, expertly. services and vast resources give us a fieri- -Then we build. Quickly. save you time, it will save you money. 
Through discussion and analysis we . jbility of response denied to our competitors. We will commission the finished A unique company that will complete 

can provide you with a solution tailored to . *'■ . This gives us the freedom to recom- • building with both basic and special your building on time and within budget 
suit your business needs, exactly. mend, without bias, whatever building services and, if need be, fit it out to order A unique company built especially to 

Our expertise and experience has been method, system or form of contract best And, having completed the project, to fulfil your building needs, exactly, 
gained on thousands of building projects. suits your needs; traditional, design and "" help ensure that your building continues Full details of our bespoke service are 
^ to your pprennal xieeds. construct or management contracting. to function properly, we can fully advise on contained in our new brochure. 

You benefit immediately by appointing ■ This gives you the confidence of know- property management and arrange main- Please write or telephone John West 

Condec From concept to completion the ingthatyqurbuildingprojeaisintheright. tenance contracts. foryourcopy. 
ronder team are dosely involyedat every hands. Ours. You’ll be in good company. Conder Projects, Winchester Hants 

stage of your building project, saving your Carefully cut to ensure a perfect fit. When it comes to building, contact S023 7SJ.TeI: (0962) 882222^/w 
company resources and man hours. We prepare an outline design. 'This ‘ / 

This makes for better communication involves everything from feasibility study f^Aiy|nED ODfi / OsS. 

and greater efficiency. and project costing, to building schedule ■ ^9/ BSi2g^ 
As we save time, so it saves you money, arid estimated running costs. lOUT Dlilluillg IieCflS# LX^Ctty. 

n &] i IFD LYONS ■ AMOCO-ASSOCIATED BSCUrtS • ASSOCIATED DAIRIES ■ BAT- BICC ■ BP- B ANDO ■ BOC - BUPA -.BABCOCK.- BARCLAYS BANK ■ BASS • BLUE CIRCl£ ■ BORAX ■ BORG WARNER 'BOWATTR - BRKTOW HEUCOPTERS - BRITISH AEROSPACE ■ BRITISH AlFtf^fTTS AUTHOTTY-BfflUSH WRTOURS 
SOME OP CONGER'S: OJ0J[S]. AUm-YOreAM^ASA^ TCL£C0M. goND. CARREFOUR ■ C1BA GEIGY ■ COALITE ■ DE LA RUE ■ ESSO ■ F.W VTCOLWDRTH - FIAT AUTO (UK) ■ FINE FARE - F1S0NS - FORD-GEC-GKN-GEEST HOLDINGS - GLAXO - GRAND METROPOLITAN ■ GUINNESS ■ HWJWgSQ 4 BRITISH GAS ■ gnSHI^VLAND B^BH Wtt- _ BAMFORD-KELLOGG - KOMKT ULLY INDUSTRIES - LLOYDS BANK ■ MFI ■ MAN VW - MARATHON OIL - MAZDA CARS ■ MCDONNELL DOUGLAS • NATIONAL COAL BOARD ■ NAT WE5TBMK ■NESTLE■NUFFIELD TRUST ■ OCCIDENTAL PETROLEUM • PSAOJE ■ PEpjGJEE 
HERON' SACCO ME AND SPEED - SCHLUMBERGER ■ SCOTTISH & NEWCASTLE ■ SHELL- SLOUGH ESTATES -TSB ■ TESCQ -THORN EMI ■ TUBE INVESTMENTS • UNIGATE- UNILEVER - UNITED BISCUITS - VOSPER THORNYCROFT • WALLS MEAT ■ WEETAB1X- W H SMITH 

Once you ‘action’ the project, we Conder. A unique company that offers 
prepare detailed designs through to final tailor-made solutions to business problems, 
drawings and full specifications. A unique company that will not only 

Then we builcL Quickly. save you time, it will save you money. 
We will commission the finished A unique company that will complete 

building with both basic and special your building on time and within budget 
services and, if need be, fit it out to order A unique company built especially to 

And, having completed the project, to fulfil your building needs, exactly, 
help ensure thatyour building continues . Full details of our bespoke service are 
to function properly, we can fully advise on contained in our new brochure. 

— * m.  

We prepare an outline design. This 
involves everything from feasibility study 
and project costing, to building schedule 
arid estimated running costs. 

property management and arrange main- 
tenance contracts. 

Tfoifll be in good company. 
When it comes to building, contact 

Please write or telephone John West 
foryourcopy. 

Conder Projects, Winchester; Hants 
S023 7SJ. Tel: (0962) 882222. /v 

CONDER PROJECT 
Your building needs. Exactly. 
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U.S. stages j French shadow hanging over the shuttle 

nuclear war 
exercise 
By Reginald Dale, US. Editor, 
in Washington 

THE U.S. has begun a major 
worldwide eswcise to train 
and practise for nuclear war 
** should deterrence fall,” the 
Pentagon said yesterday. 
Defence officials stressed, 
however, that the flnnnal 
exercise was “not related to 
real world events.'’ 

The Pentagon said it was 
coincidence that the U.S. was 
simulating nuclear war-fight- 
ing procedures at the same 
time as the Soviet Union is 
conducting its biggest-cver 
naval manoeuvres in the 
north Atlantic. 

The U.& exercise, under 
the control of the Strategic 
Air Command, will include 
the test-firing of two Minute- 
man intercontinental ballistic 
missiles from Vandenberg air 
Torce base in California and 
the test-launching of cruise 
missiles from B-52 bombers, 
the Pentagon said. The B-52s, 
part of the U.S.*s long-range 
nuclear strike force, will also 
practise bombing runs. 

Officials said President 
Ronald Reagan, in his capa- 
city as Commander in Chief, 
was expected to be involved 
in the exercise at some point 
during the 10 days it will last. 

The aim was to test plans 
and procedures to keep air- 
craft flying and launch 
missiles “ under realistic war- 
time conditions,'' 

The Soviet Union had been 
given standard notification of 
the exercise, known as 
Global Shield 84, the sixth 
!a an annual series, the 
Pentagon said. Bomber and 
missile crews all over the 
U.S.. along with bomber and 
tanker crews in Guam and 
Okinawa and Canadian 
forces, were taking part 

A? adds from New York: 
Cultural and consular 
exchange talks between the 
U.S. and the Soviet Union, 
suspended since the 1979 
Soviet intervention In 
Afghanistan, are ready to re- t 
some, according to the New 
York Times. 

Mr George Shultz, the U.S. 
Secretary of State met Mr 
Anatoly Dobrynin, the Soviet 
ambassador, in Washington 
and Mr Arthur Hartman. U.S. 
ambassador, met Mr Andrei 
Gromyko, the Soviet Foreign 
Minister, in Moscow on 
Monday. The Times said the 
meetings were aimed at re- 
opening the exchange 
discussions. 

Brazil trade surplus 
rises to record $lbn 
after exports surge 

BY PETER MARSH 

AS THE U-S. National Aero- rocket which bums up during a each engine to last 55 flights.^ Western Union, the US. tele- co W partly wned hy lSM), ■ 
□autics and Space Administra- launch. But the rocket makes The problem will put up the. communications . compass'. AT & A ana Telesat. m which, 
tion prepares for the start up for its technological in- overall cost of the shuttle pro- While no one is sure-what die Canadian Government bas.a 
tomorrow of its Ilth space f priority by being less expensive, gramme, though Nasa said this caused the accident, Nasa stake. . .. ... 
shuttle mission, NASA officials Ariauespace has had an un- week it could not estimate by acknowledges that customers McDonnell^ Douglas^ which 
are wrestling with two prob- broken run of three successful how much. Reports that the may be deterred from placing makes the PAMs. worth Som 
lems that threaten to reduce launched Recently the com- work could cost Slbn (£690m) payloads on the shuttle. each, at a factory in Huttogton BY ANDREW WHITLEY IN RK> DE JANEIRO 
confidence in American tech- nanv received a prestigious over 10 years were “way out The hardware involved in the Beach, California, says it hopes . . v- _ 
noloeicaliy advanced but highly order from Intelsat, the inter- of line,” it said. February incident is a Payload the inquiry into the mishap wiB- BRAZIL achieved a record reduced crude-oil purchases and 
expensive fleet of shuttles. ’ national telecommunications The second difficulty for the Assist Module (PAM). The be finished in about a month, trade SMPUB of sii^tly over *he contuming domestic reces- 

Tfie problems—design faults organisation, to launch a new U.S. space effort is that aero- module pushes satellites from The likeliest culprit, engineers Slbn (£714m) last month. v4rtn- sfon.. ' ' 
in the main engines and in a Intelsat-6 satellite in 1956. space engineers have still not the low orbit reached by the think, is a motor made by ally guaranleeing^that i-s trade But TYorld Bank officials 
rocket module which puts As a result of the design concluded their investigation . shuttle (about 300 km above the another company. Morton targets for this year—an likely to J9e concerned that rocket module which puts As a result of the design concluded their investigation . shuttle (about 300 km above the another company. Mort< 
satellites into space—cculd give faults Nasa engineers have into the faults in a small rocket earth) to the geosynchronous ThiokoL which McDonzu 
a boost to efforts by Ariane- encountered in the turbopumps module, made by McDonnell orbit of 36,000 km, the most Douglas fits into the modules, 
space the French-led con- in the shuttle's main engines, Douglas, which nearly two popular position for communi- The U.S. Government" h 

lother company. Morton targets for .this year—an likely to be concerned that i be 
tiokol. which McDonnell integral part of Its external .expensive “import drawback” 
DUglas fits into the modules. debt refinancing programme— scheme they are financing, 
The U.S. Government has will be met. . ' “ .: whereby _goods destined for re- 
ent S15bn developing its The accumulated trade Saxv export by Brazil, - in finished I sortium to promote the Ariane maintenance work on the months ago put two satellites cations satellites. spent $l5bn developing its The accumulated trade snrv export by Brazil, ■ in finished 

rocket as an alternative to the engines after each flight takes delivered by the shuttle into • Of the remaining eight shuttles, of-which two, Columbia - plus for the first quarter now fora, can be imported duty 
shuttle for putting satellites into nearly three times as long as it the wiong orbit. shuttle flights due to go ahead and Challenger, have shared the stands at $2.44bn. This Is com- free, . does not appear to be 
the skv should- Also. Nasa says the As a result, engineers were this year three involve satellite first 10 flights. A third vehicle.' fortably above, the average tare functioning effectively yet. 

Unlike the shuttle, which engines in each of its shuttles forced to give up as lost the laanches aided by a PAM. The Discovery, should take to the required to meet the target <rf . Enthusiasm nver tbe power- 
returns to earth after each will have to be changed after two satellites, owned by the owners of these satellites are heavens in June, followed by a *9bn for the year agreed with ful export drive: reminiscent of 
mission. Ariane is an orthodox 35 flights. Initially it expected Indonesian Government and Satellite Business Systems <a fourth next year. the International Monetary■ .^je years up toZ9Sl banned- 

— *       **trom fiovernmem officials to 
«* sector. So much so 
tfa*t.»tn* industrialists .are now David Gardner reports on the struggle of the ruling party to introduce “more democracy SS^V^SS11 .355 

foreign bankers alike is ifce 

talking about a trade surplus 
this year of Sllba. 

A Mexican experiment in some 
people’s interests, but not all '"N 

Uflfffid 5fates 

MEXICO'S ruling Institutional in a mayor, who as part of the Since Mexico's financial ■ ^ 
Revolutionary Party (PRI) is party's moral renovation cam- collapse in 1982 the Government - B£w 
celebrating 55 years in power paign, cancelled a contract for has been unable to spend its Gxran 
with a major campaign to re- the care of municipal gardens, way back to popularity, and thus ' 
vitalise and democratise itself, which he argued, was not being has had to look for new 
to try to win back popular sup- fulfilled. strategies. According to one . 
port "for the country's “demo- The contractor, however, was leading party figure, the plan is • ' B|^^n^B*3yarTtl 
era tic. nationalist revolution.” the son of a wealthy local union to offer political incentives by 

Unfortunately, the authorities boss who owned the town's only putting a brake on corruption, 
have been forced to act in a newspaper. It launched a cam- opening up the corporatist struo- • 
way rather less than democratic paign against the mayor and the ture of the party to the rank - 
lo enable the PRI to retain its local PRI-controlled union came and file, and allowing people to : 

grip on power. Two incidents out on strike. Street battles elect local representatives of SHHHNBBfBH 
illustrate the party's dilemma, ensued, with attempts to burn their choice. 1 -' « 
• Social unrest in the Yucatan, down the newspaper offices and The new spirit of democratic . 
Last month the Interior the union boss’s home, and the candour was given Its first out- 
Ministry finally decided that it Interior Ministry was again log last weekend in municipal '• 
had to assert control in the forced to intervene. Blame for by-elections in two towns in year, when elections 

Chihuahua^ 

\ 

fulfilled. strategies. According to one 
The contractor, however, was leading party figure, the plan is 

the son of a wealthy local union to offer political incentives by 

iGu/f of Mvxt'col 

i strong surgein exports* ar a **** latest^monthly 
time when the country's- per- figures.. into .perspective, tbe 
formance is traditionally' weak, marea- surplus of 81 bn -was 
Exports last month brake the. aear?y 20 P« cent above the 
52bn barrier, for only the Wevinos high set in February, 
second time, to reach SLf6bn. In 1982 by' comparison, Brazil 

Imports in March. remained managed a trade surplus of 
very low. According to' govern-. • 5780m for-the whole year, 
ment figures released yesterday, - Traditional ■ manufacturing 
imports came to 3L06bn,~o&Iy sectors -such as shoes, as well 
fractionally Above.the low-point as newer-export products like 
recorded.in February. orange juice and “white 

MEXICO 

Part of the explanation for goods, are doing record business 
continuing low imports lies in because of: the export boom. 

IPocific Ocet 
Mexico. 

City I 

assistance 
BY TIM CQONE IN MANAGUA 

had to assert control in the forced to intervene. Blame for by-elections in two towns in year, when elections for diate orbit of thA PRT intro. Gcreenimenrhas began mining Nicaraguan ports, 
South-Eastern state, which has this incident may eventually be Chihuahua, where last year's governor federal depulies, and ScareSid the Sanduusta Government has 
a long history of intractability Ia,d at the door of the state results were annulled after the municipal councils take nlace. bv a rulina nnrtv OIL*n# at P°rts of mines, M Claude made a number of international 
and is peopled largely by Maya governor »iv taKe *“*«■ ■ ruling party adept at Cheysson. French Forrfvn anneals for “ the-tix>hni»i *** PAN bad swept most of the 
Indians. It is presently in The Yucatan problem was State. The PRI has claimed vie- 
economic decline and has high particularly keenly felt in the tory in both municipalities; 
unemployment. P®-- A similar local party significantly, in both towns, its 

The elected Governor of collapse preceded the party’s standard bearers were former 
Yucatan, Gen Graciliano historic defeat in municipal PAN candidates. 
Alpuche Pinzdn, had alienated Last rear's annulments were 

mumdp-u rouacus » Cheysson. French . Foreign appeals for “ the technical ami 
Defenders of tbe experiment .L, Minister, apparently made tte military means ” to protect its 

place strong emphasis on its proposal in_ a letter to ports, 
potential. efficiencv ’ It-is less populist rhetoric. WhQe Colombia’s president Sr -g„ .    
Stely ES 3 s. BeanSS 

rjfsf s'sZaTJS.z ***-wTssrLSjyfs-- 
Inaensltivl^to1 the probleras°of July by the Right-wing National «J™* * backing. This argumeiTSnds ^ UA backed guemflas'dandes- the mining of its 
the region and Phis open Action Party (PAN). The PAN opfwition. a ^rge the PRI t0 assume, however, that the The question marks hanging tine mining operations against p<^ . 
nepotisrm He had failed in his was P0*^ to use Yucatan, f!?}“■„ ?2SeiPB^ ^ ^HI is the only possible reposi- over the PRl's rejuvenation Nicaragua’s ports were a direct 
cardinal respoMibillty to keep where il wou control of the hP^®Jer' tl\at tory of popular support expwlment are whether the attack on attempts to find a t0 ^“hing- recnonsibilitv to km wnere U won control oi me ^ um. 

state capital IKrida in 19ST, as after that srare. subsequent vic- the lid on sorial unrest—-and sulc "piuti aieruu IU IWM. «u —HHWM. nv » — ... . . party has enough vitality left j negotiated peace settlement in ton kbout the mining which last 
ever more pressing for the a base to expand throughout the jP^es in the States of Baja, for popular candidates . to the region. vreek affected the sailing from 
Government he^ad dStroyed south-east of the country, PRI Puebla were ^ J*™ * ranerge and if it has. Whether The letter said France—“one t*g Pacific part of Corinto of a 
thelSsion of the parw to the officials thought obtained by ballot rigging. . they will be able to confront or more friendly European ^ 
region. No less thin seven Since last July observers The PRI also conducted the fSmed S^d^'^id JL 
local party leaders had resigned, believe the ruling party has first of eight experimental Communist Party, in 1975 the the party has bmlt up over the tribute, to the -mine-clearing ^ of its crew are British 
and Tnnnirinal AtACtion*: nrA diiA hppn running warAd incrpac. internal elections last wpelrend DPT x._ i-— years. Operations In NlCaragUfin and municipal elections are due been running scared, increas- internal elections last weekend PRI is 'believed to have lost 
in November. Last month Gen ingly aware that its prestige — to choose candidates for the election for the Governor Nnern “LarArfcf^w^ wa^rs-. - posable tiiat Britain. 
Alpuche was sacked. and credibility are at an historic municipal elections in the of Nayarit to a Left-wine Frendi entey in concerned about the threat to 
• The problems of the north low, worn down by crisis. Pacific coast State of Nayarit. populist grouping, though the ¥anaf?a could not confirm or neutral shipping, presented 1^ 
western border town of Nuevo corruption, and political These are in preparation for the result was finally in /tsfavour reptwfa. Over the ^past the ;UR.^sponsored action, may 
Laredo. Here, the PRI bad put chicanery. major test due^a July next Tbe who hold ^ retns 8mc® , ^1. ^nentiias, . Sidfr With tbe Nicaraguans 

disturbances 
I operations 

of | waters. • iters. It is possible that Britain. 
The/ French embassy in concerned about the threat to 

major test due.in July next The Left not in the imme- of power. 
1 with snspected^aar^^^p^^ jigMBsythe Ufi. 
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Spain also has flaming nights. 
Festivals, colorful cetebraiions (tep-T0oied in hisooi 

are everywhere, and seem 10 lake place ai all times. 
There are. in fact, more than 3,000 festivals a year in 

Spain, spaced out through all twelve months. And "they’re 
not jusi speciaior spons. Even tourists get swept up in the 

And all yuu egjected^was sunr^ beaches. 
mood and take pan in the parties. 

For example, "La Feria de Sevilla". A gigantic festi- 
val in wtich the gaiety of the Andalusians manifests itself 
in afl its splendour. Mazniflceni horses, beautiful women 
and plenty of sherry. 

You can't be here in April? Then come in July to die 

"fiesta de San Ferram” in Pamplona, imnortalized by 
Ernes Hemingway, This picture shews an “enderra" in 
which hills nm through the streets of the city with thou- 
sands of young men who sing, dance... and ran. 

Or see the famous "Apostle’s fire", a monumental 
fireworks display on the eve of tbe feast of St. James at 

I 
Wi 

Santiago de Corapoada. 
Wtettver you come, and wherever you go in ^nain 

youl find a Jand rich in foUdore and peede eager to ex- 

pain it and share it with >*<XL ‘ 

Wl«n you’ve hadenoyghljea± fc«- coedav, jui ask 
"where s the fiesta tonight?” : • •“ 

■ p; , , i 
:* y v-v •: 
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Businessmen—quite natural)/ - want 
totake^e safest-option-when*-- - 

choosing their1 personal computer. A™ 
fm ft:* * hlr, ■ i r-«»* f * H I* Is* i tTs*«TviH i 

technology? 

  Will they still  TEIfVmm SYSTEMS mm. 
teinBusirSthrs . ..SALES REVENUE 

•timenext year?- 
— — 

to use the latest 
*,>**»*»gi| *iyti rp‘"riW7fiif*.rYz^‘ 

— 

   

bUlLWdi C UCVCIULr 

ments.nowand in 
— — 

What about 
 ^macelNeveriias-, 1 

— 

there been such a 
need for caution. A nx >Z2S&00 

immmvJSEZ 
nprma § 

■ 1979 1900 mi 1982 1983 Televideo B a 
safe'one'There arews^fe'ofti^“aft^cdmpdhents in every' 
system and you will find total compatibility with the world's 

ipg5y5tOT5>^eone5:thatare hereto stay  ■ 
And, on the subject of long term security, what better 

badongcouW TeleVide© have in the U.K. than-THORN- EMI 
p==i Information Technology. 1.: Jtihanitatiiinlccrf^more  

sensible move than to THORN EMI 
 JdgMdea   w   

*"»» . ■ — ** ■* - 

 TO KEEP YOU ONE 
J50-THOW^EM|Ver. MOVE AHEAD, 
TeB/ideo dealers throughout the U.K. 
 £Y07^nahasJhe.experience and knowledge aeces-„ 
sary to provide you.wrththe best possible advice on choosing 

AM*# <»»■■■». ■ • . VWA...# . \au_ .<•« 

Butthatsnotall. . 
__ • Every onejs able to make sure that yourleleVideo 
system Keeps you ri3ESim(5^1n<^p,,wiiEI^,'your computing'' ” 
needs, but comfortably in advance of them. .. 
'—'-"Ter support its dealers,THORN€Mf ison hand; both to 
deal with any problems and to maintain the constant flow of 
newproduetstiral keep-leleVideo always one move ahead - 
in its field. Now its your move. /SA/A 

THORN EMI 

Computer range, 
contact y 

“THORNTEMI % 
TeleVideo / 

'■Marketing;— 
Silbury Court, 
■372--Si1bury 
Boulevard, Witan 

-Gate East Central 
Milton Keynes, 
MK9 2AF or 
Tel: (0908) 668778. 

TELEVIDEO. 
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AMERICAN NEWS 

Chicago-based bond dealer joins Britain’s largest merchant bank 

Kleinwort evolves U.S. strategy 
BY DAVID LASCELLES, BANKING CORRESPONDENT, IN LOf©ON 

AN ARMY colonel, three govern- 
ment agents and a national guards- 
man were killed in a gun battle in 
San Salvador. AP reports from El 
Salvador. 

Witnesses said the colonel appar- 
ently thought the agents were guer- 
rillas planning to assassinate him. 

A Defence Ministry report listed 
the victims as Col Socrates Jose Ya- 
nez. chief of logistics at the minis- 
try. three plainclothes policemen 
and a uniformed national guards- 
man. but gave few details. 

“We're not sure what happened 
yet, but it seems to have been a 
case of confusion," said an army of- 
ficer at the scene of the shooting in 
the Layco district a few blocks 
from the U.S. embassy, where Col 
Yanez lived. Another officer said 
the gun battle, which happened on 
Tuesday, was the result of "mistak- 
en identity." 

A maid at Col Yanez’ home said 
the colonel had left the house 
armed with an automatic rifle. She 
did not know if he was accompan- 
ied by guards. 

Two colonels, one retired and the 
other off duty, have been assassi- 
nated in San Salvador in the past 
two months by people believed to 
be leftist guerrillas. Senior officers 
often have bodyguards. 

Military and civilian sources said 
that rebels this week attacked army 
units near Ciudad Barrios. 160 km 
north-east of the capital, and fought 
with troops in a battle that killed 
nine soldiers, 25 rebels and two ci- 
vilians. 

The rebels claimed 12 soldiers 
were kjiied. 

Lt Col Ricardo Cienfuegos. the 
armed forces spokesman, said the 
fighting started late on Monday 
when the rebels attacked a number 
of military installations. He would 
not give details. 

Lt Col Cienfuegos later said the 
army had the situation under con- 
trol after about 30 hours of fighting. 

Residents in the area said two ci- 
vilians were killed by heavy weap- 
ons fire. It was not clear whether 
they were killed by rebel artillery 
or by aerial bombing by govern- 
ment forces. 

- ■; 
!’ K 

,-y- 

■ •. ' - 

: - - l.‘'i?•.- 

THE ACQUISITION by Kleinwort 
Benson, Britain's largest merchant 
hanking group, of ACLI Govern- 
ment Securities (AGS), the U.S. 
Government bond dealer, is a strik- 

ing departure from the recent pat- 
tern of marriages in the City of Lon- 
don. 

The deal is bound to have a big 
influence on how the group evolves 
over the next few years, and should 
benefit the bank by giving it a di- 
rect stake in the biggest debt mar- 
ket in the world - the Sl,400bn U.S. 
Treasury securities market 

It will also give Kleinwort experi- 
ence of the U.S.-style “broker-deal- 
ers” who are expected to dominate 
the UK market in government 
stocks when a series of radical up- 
heavals removes London's institu- 

i tional barriers in a couple of years' 
time. 

Mr Martin Jacomb, Kleinworfs 
vice-chairman, who put the £27-3m 
cash deal together, said the acquisi- 
tion was part of a strategy to get 
more deeply involved in the U.S, 
where the group already had corpo- 
rate bond and bullion dealerships, 
fund management and interest rate 
swap operations. 

AGS, which is based in Chicago 

jy- V ; 

and employs 66 people, was origi- 
nally part of the large ACLl Inter- 
national commodities group bought 
by Donaldson Lufkin St Jenrette 
(DLJ). the New York investment 
bank, in 1981. AGS belongs to the 
exclusive group of 37 primary bond 
dealers recognised by the Federal 
Reserve Bank of New York, most of 
whom are Wall Street giants like 
Salomon, Citicorp and Merrill 
Lynch. But half a dozen are small 
independent operations such as 
AGS. 

The prime qualification for rec- 
ognised status is a demonstrated 
ability to deal in the market and 
distribute bonds, as well as a turn- 
over equivalent to more than 1 per 
cent of the total AGS has about L5 
per cent 

An advantage of being a primary 
dealer is tbe guarantee of a large 
volume of business from tbe Fed it- 
self. which conducts its open mar- 
ket operations exclusively through 
the 37 dealers. This can be both 
highly profitable and useful in try- 
ing to read the nuances of the Fed's 
monetary policy. 

But it carries obligations as well, 
'to make two-way markets in U.S. 
government securities., and to bid 

for new securities in the auction 
system the US. Treasury uses to 
sell debt once a week for bills and 
quarterly for bonds and notes. Deal- 
ing is almost all done by telephone 
through a small group of brokers. 
Daily trading volume amounts to as 
much as S40bn. 

The immediate appeal of tbe U.S. 
Treasury market is its vast size and 
- th anks to the Reagan Administra- 
tion's ballooning budget deficits - 
the promise of rapid growth for 
several years to come. By the Ad- 
ministration’s own estimates, it will 
swell by S180bn a year to 1987, well 
over 10 per cent a year. 

A big factor in iQeinwort's calcu- 
lations is the possibility that Con- 
gress will shortly move to abolish 
the 30 per cent withholding tax on 
interest payments to non-U.S. resi- 
dents, which bas put a damper on 
foreign investment in U.S. govern- 
ment bonds. 

When the tax is removed there 
could be an explosion in foreign 
purchases of Treasury securities, 
from which Kleinwort win be well 
placed to profit 

Mr Joseph Plaucbe. AGS presi- 
dent, said his firm already did a fair 
amount of business with foreign 

clients, but he expected this to grow 
fast through Kleinwort, which was , 
fargpr than DLJ and had more of-1 

fires around the world. "This deal 
will have a significant impact on 
our growth,” he said. 

Kleinwort claims it trill be the 
first Foreign bank to awn a UJS. pri- | 
mary bond dealer outright Techni- 
cally. that may be correct, but deal- 
ers are passing into partial or indi- 
rect foreign ownership at-'quite a 
rata Crocker National Bank and 
Marine Midland Bank are both ma- 
jority-owned by foreign banks (Mid- 
land Bank of the UK and the Hong- 
kong and Shanghai Bank}. The. 
Harris Bank of Chicago is about to 
be purchased outright fay the Bank 
ol MontreaL 

At a different level. Midland also, 
has a tie-in through its merchant 
bank. Samuel Montagu, which has 
a cross-marketing arrangement 
with William Pollock and Co on 
Wall Street 

Unlike Mr Robin Leigh-Fember- 
ton, the Governor of the Bank of 
England, who has voiced concern 
about a possible foreign invasion of 
the UK securities market, the Fed, 
under Mr Paul Volcker, seems un- 
concerned. 
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Brock invites 
17 countries 
to trade talks 
BY STEWART FLEMING W WASHINGTON 

MR WILLIAM BROCK, the U3. 
special trade representative, has in- 
vited trade ministers from 17 coun- 
tries to Washington aext monthJor 
wide-ranging talks on the problems 
which face the international trad- 
ing system. 

Mr Brock described tbe world 
trading system as "at a crossroads,'' 
and fjgjd that he had no illusions 
about getting 17 countries to agree 
on “some great. global recovery 
scheme — the problems are far too 
complex.” Bid an informal meeting 
earty in. May could begin to ask the 
right questions, such'as what Indi- 
vidual specific steps could be taken 
to help. 

Officials said that trade ministers 
from both developing and industrial 
countries had been invited and 

some acceptance had already been 
received. 

It is dot dear, however, whether 
a specific agenda bas been agreed. 

The US- Administration is anx- 
ious to demonstrate that it is both 

1 addressing and resolving some of 
tbe trade issues at a time when pro- 
tectionist sentiment in Congress is 
mounting in the light of a continued 
deterioration in the US. trade bal- 
ance. 

Several BUIS which would in- 
crease protection for industries 
such, as steel and cars are before 
Congress, The Administration is al- 
so maintaining the pressure on Ja- 
pan to liberalise its trade policies, 
which Mr Brock described yester- 
day as the “number one” trade 
problem for the UJS. 

Bechtel may rescue 
nuclear power group 
BY TERRY DODSWOHTH M NEW YORK 

PUBLIC Service Company of New 
Hampshire, the U.S. energy group 
which has run into seriousnnandal 
problems on its nuclear power pro- 
gramme, is discussing a possible 
rescue for its Seabrook nudear 
project by Bechtel, the Californian 
construction group. 

The 1983 accounts of Public Ser- 
vice were qualified, fay its auditors 
earlier this week on the .pounds 
that it needed, additional funds, 
within the near future to be able to 
continue to operate on a sound fi- 
nancial base. Feat, Marwick, Mitch- 
ell, toe auditors, said that if these 
funds were not made available 
within three weeks, "the company 
would be forced to seek protection 
from its creditors under tbe bank-', 
ruptey code and may be tmkble to 
continue in existence.* 

Problems have arisen at Public 
Service because of its ownership of 
a 36 percent stake in a twin-reactor 
programme at Seabrook in New 

Hampshire. The second of thee 
units is now being abandoned, des- 
pite the expenditure of around 

. S810m so far, because of rapidly es- 
calating costs. 

The company has already had 
talks with its financial backers and 
tbe engineers on tbe project about 
ways of overcoming its cash crisis. 
But Bechtel, a privately held group, 
has now emerged as a potential 
partner. 

Bechtel has itself been hit over 
file past year by cancellations and 
delays in the U.S. nudear power 
programme, and was forced to cut 
its workforce by about 10 per cent 
in 1984. 

But it is on record as believing 
that; over the long term, invest- 
ments in nudear power could turn 
put to be a “bargain" and has al- 
ready discussed, the possibility cf 
taking a stake in Public Service of 
Indiana’s troubled nuclear project 
at Marble HilL 

irf'.i MANAGEMENT COURSE 

NATIONAL 
SAVINGS ■ v r* 

offer a guaranteed return of 41-92% 
after five years, tax-free. This is equiv- 
alent to a guaranteed tax-free return 
of 7-25% a year over the five years, 

^bu can buy the new 27th Issue • 
Certificate in £25 units and you can 
hold up to £5,000 in addition to any 
other issue. For full details, ask your 
bank or your post office 

STRATEGIES FOR THE 80s 
• A three-day programme for directors 
• Strategic issues addressed indude corporate 

success in a low growth decade-the response 
of key Japanese, British and American 
companies, briefings on energy oD and 
finance, and the Pacific Basin chaBenge 

• A period for private discussions on 
. professional issues raised - 

• Led by Professors Dean Berry John Stopfbrd 
and Julian Franks of London Business School 
and Joe Bower of Harvard 

• Designed so participants can be ^ their desks 
on Monday and Friday 

OATES: 21-24 MAT/19-22 NOVEMBER. FEE: £700. 

For further informafion ptoasa contact 
HavleyBefi, London Business School, Sussex Place, 
Regenfs Parte, London NW14SA. 
■telephone: 01-262 5050. • 

MOTOR CARS 

TAKE THE PROFIT 
ON YOUR NEW CAR 

INVESTMENT BUY VIA 

MYCAR Ot95 71831/2 
Pilnlm Import. You take tbe profit 

W# do th* work 

MYCAR 

aas!m 
WR PI 

Wdw long* twins tcrtTM. Onl* top! 

**p%rsc * MHV, 19, Cork St- Wl. 
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UK NEWS 

it should not 

Order for 
threatened 
shipyard 

LOAN GUARANTEE SCHEME 

No paradise for small companies 
BA appeals 
over Saudi 
route 

NUM trustees £not acting 
in beneficiaries’ interests’ 

BY RAYMOND HUGHS, LAW COURTS CORRESPONDENT 

UNION trustees of the £3ba 
mlneworkers pension fund were 
using their powers, to further 
a. politico-economic theory, 
rather than the interests of the 
fund's beneficiaries, Ur Sam 
Stamler, QC, asserted in the 
High Court yesterday. 

The theory was that, if all 
pension funds were compelled 
to invest in the UK and not 
overseas, the British economy 
would be revived. 

Even if the theory were 
sound it would still be a wrong 
use of the trustee's powers, Ur 
Stamler said. 

He was summing np the case 
of the five National Coal Board 
trustees of the pension fund, 
who are asking the court to rede 
that Ur Arthur ScaigsU and his 
fellow union trustees are in 
breach of their duty to the .fond 
in refusing to approve the 1982 
investment plan. ' 

The National Union of Mine- 
workers trustees were also cam- 
paigning for the British coal 
industry and resisting what they 
saw as the threat posed to the 
industry by oil used as fueL 

Laudable though that might 
be in a different context, and 
using different money, it was 
not a proper use of the pension 
fund's money, Mr Stamler con- 
tinued. 

Because of the refusal to 
approve the 1082 . investment 
plan the fund is still operating 
its 1980 investment strategy 
which, the NCB claims, is in- 
appropriate in the present in- 
vestment dimate. 

The union has demanded 

three -amendments to the 1082 
plan: 

No Increase in. investment 
overseas. 
• No investment In directly 
competing sectors of the oil and 
gas industries, even in the UK. 
# Eventual divestment of such 
investments already held. 

Hr Stamler said there was 
considerable evidence, no seri- 
ously challenged by the union 
side, that a large pension fund 
like the mlneworkers' needed to 
diversify. 

Bat the NUM trustees had, 
for irrelevant reasons, and from 
a total opposition on principle, 
dosed their minds io their duty 
to at least consider diversiflra- 
tion. - 

They had also disregarded 
.their duly, to .obtain profes- 
sional. investment advice and 
not to refect it arbitrarily or 
capriciously. 

Mr Stamler told the Vice- 
Chancellor, Sir. Robert Megarry, 
that, like any other trust, the 
pension fund was subject to 
well-established principles of 
trust law. 

The duty of trustees to act in 
the Interests of the beneficiaries 
overrode any other conflicting 
considerations. . 

The purpose of the mineworis- 
ers fund was to provide bene- 
fits for past, present and future 
employees in the industry, and 
their dependants. 

.Today Mr Scargjll, who is 
conducting the union trustees’ 
case in person, will make his 
final submissions. 

promote exports 
BY CHRISTIAN TYLER, TRADE EDITOR 

THE GOVERNMENT should 
stop trying to promote British 
eaqiorts or to defend UK indus- 
tries from foreign competition, 
and should dismantle . large 
parts of the Department of 
Trade and Industry, says a re- 
port published yesterday 

A provocative review of 
British trade policy by the free- 
market Adam Smith Institute 
accuses the present and past 
governments of H muddled mer- 
cantilism " which it says is cost- 
ing Britain at least £4bn a year 
— or £70 for each adult and 
child. 

The British Overseas Trade 
Board should be abolished, as 
should the National Economic 
Development Council The Ex- 
port Credits Guarantee Depart- 
ment should be handed over to 
the private sector and most of 
the industry department's 
regional divisions should be 
wound up, leaving only those 
which deal with the Eastern 
bloc and China. 

Voluntary export restraint 
arrangements with Japan cm car 
and electronic goods should be 
scrapped and Britain should 
lead Europe in completely re- 
shaping the EEC’s common agri- 
cultural policy. 

The Monopolies and Mergers 
Commission should bo abolished 

■ and fbe Office of Fair Trading 
expanded. to prosecute actual 
rather than pertentaafl abuses of 
monopoly power, with judg- 
ment left to a new Restrictive 
Practices Court 

To signal a switch of empha- 
sis from “buying off” industrial 
lobbies towards promotion of 
open trading and competition, 
the Industry Department should 
be renamed the Department of 
Competition. 
- Britain should follow 1 the 
example of free-trading Hong 
Kong, Mr Martin .Wolf, a co- 
author of the report, said 
yesterday. Advocating progres- 
sive unilateral renunciation of 
Britain’s trade armoury, he 
described, as “ichotic” the argu- 
ment that Britain, had to 
the export subsidies provided 
by competitor countries. 

However, like the ILS., the 
UK might usefully deploy the 
threat of retaliatory subsidies 
to _ deter others from wyUig 
ffiwn 

The report says governments 
have been too much at the 
mercy of advice from indus- 
trialists: protection for some 
had been at the expense of 
others and of. taxpayers mil 
consumers. 

Trade Policy, -Omega Report; 
ASI (Research), P.O. Box 316, 
SW1P 3DJ. 

By Andrew Rdier, 
Shipping Correspondent 

Thames Shiprapair Services, 
threatened with closure under 
redevelopment proposals for the 
Chatham dockyard area, has 
won a £3m order to build a 
ferry for the eastern Mediter- 
ranean. 

Mr Iain Cochran, who started 
the company in 1982 with 
£10,000 of his own money and a 
£60,000 government busi- 
ness loan guarantee, said yes- 
terday be hoped to be seeing Mr 
Norman Lamont, Industry Min- 
ister, next Wednesday .about 
the yard’s future. 

The proposals which could 
lead to his eviction from the 
Chatham docks have been drawn 
up by English Estates, the gov- 
ernment's property development 
agency. They have still to re- 
ceive local authority approval. 

English Estates wants to have 
the area redeveloped for office, 
residential and light industry 
use. It argues that ship repair 
has. no real future there. 
Thames Shiprepair has been 
given until the end of May to 
leave. 

Mr Cochran said he would 
carry out the ferry order—he 
declined to name the customer 

on the Contitnent, if neces- 
sary. The hull could be built in 
Holland. 

The contract covers the de- 
sign, construction, and delivery 
of the ship, which will have 
capacity for 300 passengers 

BY TM DICKSON 

THE CONSERVATIVE Govern- 
ment’s vision of Britain as a 
paradise for small companies 
appeared far removed from 
reality yesterday following pub- 
lication of an official report on 
the Loan Guarantee Scheme. 

Written by Robson Rhodes, 
consultants to the Trade and 
Industry Department, and based 
on an analysis of 150 small com- 
panies of which a third had 
gone into liquidation, the report 
makes gloomy reading. 

For example, it highlights the 
generally low quality of small 
business financial management; 
poor techniques adopted by the 
clearing banks to appraise loan 
applications and to monitor 
customers; and, an unexpec- 
tedly high failure-rate, esti- 
mated at perhaps one in three, 
of all borrowers using the 
scheme. 

Most of the 150-page study — 
and a commentary on a separate 
telephone survey of 100 other 
scheme-borrowers — . analyses 
the effectiveness of the scheme 
and its participants. 

Designed, as Robson Rhodes 
puts it, to encourage the banks 
to advance the frontiers of 
their lending by ™aMng addi- 
tional loans which they would 
not otherwise have made, the 
scheme's aim has been to in- 
crease the flow of finance to 
businessmen and businesses 
without a track-record and to 

individuals unwilling or unablje 
to provide personal security for 
a business loan. 

The money is lent by quali- 
fying financial institutions — 30 
In all, including the four big 
high street banks and ICFC, 
Part Of the 31 financial group— 
which are the subject of this 
study. 

The risk, however, is substan- 
tially reduced by the 80 per 
cent guarantee provided by the 
DTI in return for a 3 per cent 
premium paid by borrowers. 

The study is part of a govern- 
ment review of the three-year 
pilot scheme which ends next 
month. Though Robson Rhodes 
concludes that the measure 
plays a useful role, the final de- 
cision on the scheme's future— 
not likely until after Easter — 
will depend on the Treasury's 
willingness to continue to pro- 
vide subsidies. 

The authors make several 
general observations, notably 
on the way in which small busi- 
nesses develop. 

They conclude: ‘The crucial 
managerial and financial ele- 
ments of business growth—a 
sense of realism, an awareness 
of finance, determination, some 
commercial education, a rapport 
with banks and advisers — are 
not strong features of our 
society which thereby does not 
foster smaller companies as 
they could be fostered.” 

The report contains much 

detail on the businesses in the 
sample: the average loan size— 
about £33,000; the ratio of new 
to existing businesses—60:40 if 
new Is defined as under 12 
months; the regional take-up— 
more south-west and north-west 
companies used the scheme than 
might have been expected, for 
example; the purpose of the 
borrowing — predominantly 
working capital; and the amount 
of shareholders’ funds—in a 
third of cases negligible and In 
a half less than £5.000. 

Much of the report discusses 
the skills both of small busi- 
ness proprietors and their 
advisers. 

Many bask managers inter- 
viewed “did not see smaller 
business clients as worthy of 
the disproportionate attention 
which they can command” while 
“the evidence Is that 
accountants usually only 
respond, they do not Initiate” 

The businesses themselves 
often lacked adequate financial 
control and administraton, and 
proposals for finance were 
poorly put together. 

Much of the report discusses 
As for attitudes to the scheme, 

there is a strong tendency for 
bank managers to see the 80 per 
cent as “the Government's 
money” and to concentrate on 
feeling secure about “our 20 per 
cent" 

The report is cautious about 
the economic benefits of tbe 

scheme. Significantly the evi- 
dence of The separate telephone 
survey suggests that “addition- 
ality"—“used to convey a mea- 
uure of something worthwhile 
happening which would not 
otherwise take place"—is declin- 
ing. 

Fewer than half the loans are 
now classified as “additional," 
compared with 58 per cent and 
60 per cent in two previous sur- 
veys. 

After taking into account 
several major assumptions, Rob- 
son Rhodes estimates that the 
net cost of each job created is 
tbe businesses studied might be 
about £1,350. 

On the key questions of 
failures and cost to the Ex- 
chequer, the report detects some 
improvement for last year. A 
figure of one in three failures, 
however, emerges for the early 
months of the scheme after 
identifying the latest reported 
number of business failures 
with the months in which each 
loan was made. 

At a rate of one in five, the 
estimated cost is £17m, at one 
in three £30m a year. " Perhaps 
around £25m might be ex- 
pected." 

A Study of Businesses 
Financed under the Small 
Business Loan Guarantee 
Scheme; Department of Trade 
and Industry; £5. 

By Michael Donne 

BRITISH AIRWAYS has 
appealed to Mr Nicholas 
Ridley, the Transport Secre- 
tary, against the decision of 
the Civil Aviation Authority 
earlier this year to award 
rights to fly between London 
and Riyadh, Saudi Arabia, to 
its rival, the independent 
British Caledonian Airways. 

BA describes the decision 
as “a severe, self-inflicted 
wound on British civil avia- 
tion," and claims that the 
CAA has “acted outside the 
scope of Its present duties.” 

BA says the CAA “ has also 
pre-judged the outcome of the 
wide-ranging civil aviation 
policy review now being un- 
dertaken by the CAA at the 
request of the Secretary for 
Transport.” 

BA’s argument is that the 
award of the ronte to BCal, 
flying from Gatwirk, is detri- 
mental to UK civil aviation 

Because BA flies from 
Heathrow, is bigger and has 
greater marketing strength, 
and can concentrate greater 
forces on the entire Sandi 
Arabian market, BA believes 
It is the best airline to serve 
Riyadh. 
• The Civil Aviation Auth- 
ority is expected later this 
month to submit proposals to 
the UK airline industry on the 
future shape of the Industry, 
including plans for substan- 
tially increased competition. 

Builders seek VAT ‘sense’ 
BY JAMES MCDONALD 

A GROUP of 60 large building 
contractors within the Building 
Employers Confederation la 
lobbying vigorously within 
government departments to 
obtain some “ practical sense ” 
from the Budget proposal to 
apply 15 per cent value-added 
tax to building alterations 
from June 1> 

Several points need to be 
made clear, particularly precise 
definitions. by Customs and 
Excise as to what is building 
alteration work, what is refur- 
bishment (particularly in the 
hotels trade) and what is new 
building, says the national con- 
tractors group of the BEG. 

Concord Mariner, 
water-resistant quartz watches, in gold orsteel and gold 

measure time with elegance and Swiss precision. 
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KODAK PRESENTS 
THE COMPUTER-AID 

RETRIEVER. 
Computers alone are not enough: 

the future is in computer-aided hardware. 
Lasers. Industrial robots. 
And the Kodak' KAR-4000Information 

System, a new approach to office infor- 
mation management 

It's a retriever that can seek out any 
document in your files and bring it to your 
desk in a matter of seconds 

And it handles documents in micro- 
image form, so you can check everything- 
right down to the signature. 

The system is reliable, 
because documents can never be 
lost And it can give you a crisp, 
dean paper copy at the touch of 
a button. 

The savings. In time and 
money, can be quite staggering: 
in a typical office 20-30% of the 
time JS spent searching for busi- 
ness information in paper form. 

The KAR-4000 Infix- / 
mation System is actually a 
group of highly sophisticated 

machines induding a stand-alone micro- ing 
computer, a miaonlmer, and an automatic 
reader-printer that acts under the computers 
direction to find documents in a fraction of 
the time you're used to. 

Its a sophisticated system: in fact to 
take advantage of Kodak's new generation 
filing you need a centralized paper file add- 
ing 250 or more documents and retrieving 
20 or more each day. 

If your organization handles paper on 

that sort of scale, our computer-aided 
retriever can save you hard cash as weli as 
time and confusion. 

As we'll be happy to prove with a 
detailed cost analysis of your particular 
operation. 

For details call us or fill in the coupon. 
.In the field of electronic 

filing, Kodak has the most 
advanced equipment by far. 
Kodak and K/VM00O are trade mate. 

[~Send this coupon to Kodak limited, Business Imaging I 
Systems, PO Box 66, Station Roact Hemel Hempstead 

HPf UU. Or phone Hemd Hempstead 
.[0442] 61122 exi 214. 

Name  

Position  

Company- 

Address  

FTM3 | 

THE ULTIMATE HIGH TECHNOLOGY FILING SYSTEM 
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..CABLE 
The industry starts here. Cable '84 is the conlerence tor the 

products - the programmes. All. of course, against the 
background of the new legislation. 

Leaders from all comers of the industry will present papers - 
qtvinq you a timefy opportunity to apprarsetne infant industry 
and team from the American experience. The concurrent exhi- 
bition. including a Dish Farm, will be the industry showpiece. 

Cable '84 - it's where the industry meets 
before the action really begins. 

UK NEWS 

Dock and steel 
workers refuse 
to back miners 
BY OUR LABOUR STAFF 

DOCKWORKERS yesterday ig- 
nored union calls for a blockade on 
coal imports and unloaded a cargo 
of 60,000 tonnes -of Australian 
coking coal at the British Steel Cor- 
poration's Port Talbot plant in 
South Wales. 

Steelworkers in Scotland also ig- 
nored miners' appeals to restrict 
the movement of coaL Their refusal 
to assist the miners in their strike 
against pit closures and job losses 
came only a day after leaders of the 
seamen and rail unions agreed to 
block all movements of coal in Brit- 
ain. 

Miners’ leaders in Nottingham- 
shire, the second largest coalfield, 
reluctantly predicted last night that 
their recommendation to respect 
picket lines was likely to be over- 
turned today by pit delegates after 
a day of almost full production in 
the coalfield. 

Picketing in Nottinghamshire 
was at its heaviest for a week after 
the decision by the area executive 
of the National Union of Minework- 
ers (NUM) to recommend that min- 
ers did not cross picket lines. There 
were about 700 pickets at Harworth 
colliery, 170 at Bevercotes, 140 at 
Newstead and 160 at Gedling. 

Production at Gedling was 
stopped yesterday morning when 
pit winders refused to cross the 
picket lines, but they turned up for 
work in the afternoon. The execu- 
tive's decision was widely flouted, 
and the National Coal Board report- 
ed a good attendance, with all 25 
pits in the county working normal- 
ly- 

The indications are that today’s 
meeting of the 250-strong area 

council will reverse the decision - 
blowing a hole again in left-wing 
NUM leaders' strategy of area- 
by-area strikes and possibly 
prompting a resumption of heavy 
picketing. 

Four railway guards were sent 
home yesterday by British Rail for 
refusing to operate coal trains. But 
elsewhere there appeared to be few 
problems with the movement of 
coal and coke by rail, in spite of the 
instructions of the rail onion leader- 
ship- 

Overall, the National Coal Board 
said 42 pits in Britain were working 
normally with 122 strikebound. 

While dockers were unloading 
the coal for Port Talbot, leaders of 
dock workers in Scotland voted to 
black aU coal movements, including 
70,000 tonnes at the Hunterstone 
terminal, which feeds the steel 
plant at Havenscraig. Seamen were 
also trying to half the flow oE im- 
ported coal through a wharf at 
South Humberside. 

In the House of Commons yester- 
day, Mr Bernard Weatherill the 
Speaker, again refused to allow an 
emergency debate on the strike. 
His response surprised many La- 
bour MPs who had expected that he 
would allow a debate. 

Mr Norman Tebbit, Trade Secre- 
tary, speaking to journalists and 
MPs at a lunch in Westminster, said 
the coal industry might have been 
in a better position if it had been 
privatised 10 or 20 years ago. 1 fan- 
cy that we would have had cheaper 
coal, cheaper power, better paid 
miners and a more efficient indue- 
Jxy today,” he said. 

“The office automation I boughl for everyone 
mffieccaporaticndoesiiitinccKpcffateevaycai^ 

Exxon stops the shock...with fully integrated 
office automation for everyone in the corporation. 

Introducing the Exxon 
Business Support System. 

An office automation system that can’t 
support everyone in your corporation can lead 
to some very shocking experiences. 

The right power to the right people 
That’s why Exxon Office Systems now offers 

more practical office automation solutions that 
help everyone in the corporation to be more 
productive. With the Business Support 
System. Exxon extends its fully inte- 
grated line of office automat ion products 
to support managers, professionals, and 
administrators, as well as secretarial 
staff. 

Exxon puts It all together for everyone in a fully 
integrated system - with full communications flexi- 
bility that lets you access outside data bases and 
interact with most mainframe computers.Withoulthe 
complications. Without the shock. 

Office automation for those who shape 
the corporation 

The Exxon Business Support System features 
the new EXXON 750 Professional Workstation* 
specifically designed with powerful integrated soft- 

ware that lets you moveinstantiy from textto graphics 
to data processing-without changing programs. 

You can divide the high resolution bit-map 
display into several windows and work in a number 
of functions simultaneously. You can shift information 
from one window to another. You can preview the page 
layout, and produce an integrated text/graphics 
document on our quiet EXXON 965 Ink Jet Printer. 
Or on a colour plotter. 

Best of all, the flexible design of ournewEXXON 

The EXXON 730 Professional 
Workstation gives you the power to 

__ use data, graph! and text in any combination. 

Professional Workstation is ready for adaptation to 
the most popular operating systems and network 
interfaces. 

Tying everyone together 
At the core of the Business Support System is the 

EXXON3400 Series controllenWith its UNIX'-based 
operating system, it can integrate all levels of work- 
stations to share information and programs. Everyone 
can keep track of schedules and meetings with time 
and calendar management functions, whether their 
workstation is an EXXON 500 Series Information 
Processor or a new EXXON 750 Professional Work- 
station. And everyone can send and receive messages 
easily with transparent electronic mail 

An expandable, shockproof family 
Exxon protects your office automation, in- 

vestment by making every workstation — from the 
EXXON 500 to the new EXXON 750 Professional 
Workstation - fully expandable and upgradeable. 
So if you've already installed an Exxon system, the 
latest Exxon advances are completely compatible 

with our current product line. 
And with our worldwide sales and 

service organisation, you can be sure 
that when you need assistance, 

Exxon will be there. 
That’s howExxon incorporates every- 

one - in one, shockproof family 

For more information 
Call 01-834 6677, or write to Exxon Office 

Systems (UK) Limited; Expro House, 21 Dartmouth 
Street London SW1H 9BE. 

Well be happy to demonstrate how the Exxon 
Business Support System can help you moveinto the 
future...withouttheshock:; 

“UNIX is a Trademark of Bell Lite. 

.—.I.-— 

| Exxon Office Systems (UK) Ltd | 
| Expro House, 21 Dartmouth Street g 
| London SW3H9BE 1 
I □ Please send me more information about the I 
1 Exxon Business Support System. 1 
I □ Please have your representative calL 1 

| Name  j 
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J Company  | 
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_Postcode_ 

Telephone. 
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The toure^without the shock. 

Economy on way 
up, say forecasters 
BY MAX WILKINSON. ECONOMICS CORRESPONDENT 

FORECASTERS have become policies to allow growth to 
significantly more optimistic about at about 3 per cent, with inflation 

Britain’s economic prospects for coming down to 2 per cent And a 
1084 compared with predictions 
four months ago. 

The average of all predictions for 
economic growth this year is now 
almost equal to the 3 per cent which 
the Treasury was expecting at the 
time of its November autumn state- “SJ*' 

 leant fon in unemployment. 
 iverpool's optimism is based on 

a belie! that the effect of present 
monetary disciplines will have a 
more restrictive effect-on wage set- 
tlements most other coramen- 

roenL 
Then, the Treasury appeared to 

take a sunnier view than many out- 
siders, particularly on the prospects 
ffir inflation, exports and a contin- 
ued increase in consumer spending. 

Now, most outsiders have come 
into line with the Treasury view, by 
revising downwards their predic- 
tions for inflation and raising their 
sights on output 

The Treasury itself is expecting 
growth to he about half a percen- 
tage point fester than the consen- 
sus of other forecasters' sugges- 
tions. 

The Treasury's practice of pre- 
dicting the average between the. 
three different measures far Gross 
Domestic Product has now been fol- 
lowed by most .other forecasters. 
However, the National Institute 
continues to forecast the output 

The disagreement between the measure, which has recently been 
Treasury and more pessimistic giving a significantly more pessi- 
forecasters, however, still persists. 
It has been put forward a year, into 
1985, when a significant number of 
outriders stDl expect the recovery 
to start petering out 

Even so, the consensus view is 
that inflation will remain under 6 
per cent by the end of next year, al- 
though most forecasters outside the 
Treasury expect some slight accel- 
eration of inflation next year. 

The most pessimistic view sug- 
gested by the forecasts is that the 
growth of economic activity will 

mistic picture, while several other 
forecasters give the expenditure 
measure, which has appeared more 
optimistic. 

Several of the groups believe that 
the wide variation between differ- 
ent measurements of GDP are like- 
ly to dose up, so that the FT aver- 
age is probably quite dose to -a con- 
sensus-an the average measure. 

There are also some variations in 
the way in which inflation is pre- 
dicted, so that not all the figures are 
strictly comparable. However," in £IUWU1 U1 CLUUMtua. Okuvahj aiTlUUy r *** 

slow down to about IK per cent next' this case the average probably alto, 
year, with inflation rising to annual gives a fairly good idea of the con- 
rate of perhaps 6K per cent 

The National Institute of Eco- 
nomic and Social Research believes 
that the inflation rate could reach 
nearly 8 per cent by the aid of next 
year. 

This prediction is now out on a 
limb, however, and most forecast- 
ers appear to assume that sterling 
will remain fairly steady on the for- 
eign exchanges and that high pro- 
ductivity increases will mitigate the 
inflationary effects of earnings in- 
creases in the 7 per cent to 8 pa 
cent range. 

One of the most important con- 
verts to a more optimistic view is 
the Confederation of British Indus- 
try, which was previously expecting 
die recovery to come to an end this 
summer. It now expects growth to 
continue at a moderate rate next 
year. 

The Treasury remains the most 
optimistic overall for 1985, with the 
exception of the Liverpool Universi- 
ty group which Is expecting present 

sensus for retail price inflation at 
the end of the year.- 

One of the most interesting 
changes since the last FT average 
was compiled in December is a gen- 
erally unproved view of the pros- 
pects for the balance of payments. 
Ibis ho doubt reflects the rather 
better outlook for world trade and 
for exports, as well as the better 
trade figures in recent months. 

The forecasting consensus now is 
that the current account will re- 

main in surplus of about £L5bn this 
year and next, although leading 
forecasters in the Gty of London, 
whose more recent views have coin- 
cided with those of the Treasury, 
expect a surplus closer to £2bn this 
year. 

- In the month, since the budget, 
Gfy forecasters have revised their 
predictions for growth slightly up- 
wards, probably reflecting the view 
that the Government does'not in- 
tend to squeeze inflation so hard as 
to injure growth prospects. 

Gas chief 
defends 
Sleipner 
contract 
By ten Hargrewve* 

THE CONTROVERSIAL £20hn 
deal by British Gas to buy gas from 
the Norwegian Sleipner field was 
defended yesterday by Sir Denis 
Rooke, the state-owned corpora- 
tion's chairman. He said it repre- 
sented “a good deal for British Gas 
and for the notion.'* 

Sir Denis, who was making his 
first public statement on the mat- 
ter. said that without Sleipner Brit- 
ish Gas might have to restrict sup- 
plies, forcing customers to switch to 
highe?.priced fuels,. 

Sir Denis argued that the 7,000bn 
cubic feet of gas available from 
Sleipner, equivalent to about a 
quarter of annual UK demand in 
the 1990s, should not be seen as an 
alternative , to developing the UK’s 
own gas reserves.’ 

British Gas^Jae said, planned “to 
buy all the economically recover- 
able gas deposits on the UK-contin- 
ental jghjaif which are offered to us." 
But it still needed substantial im- 
ports. 

Even Soviet gas should be consid- 
ered as a possible source of imports. 
Sir Denis said, since the Soviet 
Union now -held 45 per cent of 
world reserves. 

Sir Denis's speech reflects deep 
anxiety within British Gas that the" 
UK Government is about to veto the 
Sleipner deaL 
- The -Treasury is arguing that 
Sleipner should only be allowed to 
go. ahead if, in return, UK gas pro- 
ducers are allowed to exportitheir 
gas and if British Gas agrees to ac- 
cept the Treasury’s definition of 
economic pricing to consumers. 

This second point has become 
crucial since the 20 per cent rise in 
gas prices which the Treasury 
would like to see over the next 
three years would depress the de- 
mand curve projected by British 
Gas. - 
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Notice of Redemption 

Pennwalt Overseas Finance N.V 
8% Guaranteed Debentures due 1987 

UoeandilionnVy Guaranteed aa to Praicipal and Interest by 

Pennwalt Corporation 

NOTICE IS HEREBY GIVEN that, pursuant to tie provisions of theJndenture dated as o£ 
May 1,1972 under which the above-desatibto Dri>oatures arc issued, Ci^ank, N^.. (formo-ly 
IT:—. MMW.,1 H..M i... s —J  mr... i ina*   .* 

COUPON DEBENTURES OF SUXO HUNCITAI. AMOUNT OUTSTANDING 

MSS 
68 
4S9 
90 

112 
115 
117 
122 
123 
124 
126 
133 
361 
206 
207 
217 
216 
219 
£64 
269 
271 
273 
276 
281 
282 
286 
406 
415 
418 
420 
448 
450 
452 
460 
464 
475 
476 
477 
481 
463 
484 
485' 

. 487 2148 
491 2149 
499 2152 
501 2153 
504 2160 
513 2162 
515 2164 
520 2180 
580 2224 
583 2246 
592 2247 
604 22S4 
933 2255 

2483 

2537 
2547 
2551 
2552 
2559 
2561 
2568 
2570 
2588 

2591 

938 2266 
1086 2267 
1087 2269 
1088 232? 
1094 2328 
1098 2329 
1202 2397 
1285 2398 
1286 2403 
1673 2415 
1933 2420 
1939 2431 
1962 2433 
1966 2433 
1968 2437 
2087 2440 
2088 2442 
2089 2443 
2090 2453 
2091 2455 
3095 2459 
2097 2460 
2103 2469 
2105 2470 
2127 2471 
2138 2473 
2146 2476 
2147 24T7 

2601 
2609 
2617 
2631 
2635 
2636 
2662 
2665 

2680 
2681 
2739 
2740 
2741 

3871 3942 
3874 3948 
8676 3944 
3684 3945 
3761 4178 
3770 4179 
3771 4181 
3773 4222 
3774 4256 
3789 4259 
3803 4260 
3806 4286 
3813 4288 
3816 4290 
3820 4334 
3827 4337 
3828 4342. 

5434 
5457 
6459 
5460 
5461 
5462 
5473 
5474 
5475 

5511 
5513 
5519 

6540 
'6541 
5643 

3852 4348 
3859 4445 
3870 4448. 
3973 4449 
3874 4450 
3875 4451 
3880 4454 
3881 4476 

G645 
5547 

.5551 

3828 3886 

3643 3895 

3649 
3655 
3660 
3663 
3665 
3668 
3670 

3883 4673 
4674 
4676 

3887 5090 
5101 
5151 

... 5180 
3900 5186 
3905 5187 
3915-5189 
3919 , 5359 
3921-5361 
3927 5362 
3834 5363 
3985 5430 

5565 
5566 
566*7 
5568 

5570 
6675 
5576 
5578 
6580 
5581 
5582 
5594 
5665 
5666 
5673 
5754 
.5757 

5773 6548 
5777 -8547 
6781 6556 
5782. 6558 
5783 6578 
5888 6579 
5847 6596 
5848 6601 
6013 6608 
6016 6611 
6017 6616 
6023 6617 
6026 6818 
6034 6619 
6035 6620 
6064 6625 
6067 6832 
6070 6704 
6071 6761 
6075 6763 
6131 6768 
6190 6779 
6198 6781 
6201 6797 
6225 6798 
6230 6800 
6237 6806 
6290 6815 
8294 7109 
6295 7131 
6296 7186 
6334 7147 
6338 7148 
6343 7149 
6350 7158 
8351 7235 
6534 7237 
6536 7407 
6537 7408 
6589 7409 
6641 7411 
6542 7412 

7421 6954 9252 
74337 8855 9279 
7434 9077 9287 
7435 9088 9288 
7436 9091 9289 
7443 9106 9291 
7447 9112 9298 
7511 r9113 9800 
7512 9114 9803 
7319 9117 9307 
7628 9119 9315 
762T 9120 9322 
7748 . 9122 9336 
7749 9125 9371 
7750 9128 9372 
7761 9131 9380 
7783 9132 9382 
7789 9133 .9888 
8149 9136 9390 
8150 9137 9399 
8215 9142 9443 
8216 9146 9408 
8231 9169 9423 
8301 9184 9432 
830£ 9188 9444 
B31L 9189 9455 
8313 9193. 9459 
8390 9198 9463 
8397 9199 9465 
8398 9204 9469 
8420 9205 9474 
8432 9210 9476 
8446 9216 :9478 
8506 9216 9470 

.8512 9218 9483 
8513 9221. 9484 
8516 9227 9485 
8518 9233 9490 
8723 - 9240 9494 
8729 9244 9495 
8928 9250 9512 
8951 9261" 9515 

961612182 
994712163 
995012164 
996212165 
9967 12701 
996812702 
-9969 12736 

. 997012738 
-9972-12749 
997812754 
998012757 
998212764 
999012793 

1092112797 
10922 12802 
10925 12803 
10934-12809 
1093612812 
10938 12814 
10948 12820 
1096012824 
1095612885- 
10964 12969 
10965 12975 
10971 12976 
10972 12981 
1097512983 
1097913062 
10984.13068 
1100613060 
-11007 13090 
11010 13094 
110U 18110 
11012 13115* 
11018 13116 
11019'13117 
in 18 13123 
11120 13127 
11125 13131 
12159 13136 
1216013137 
3216113138 

13139 
13140 
13144 
13151 
13156 
13165 
13166 
13170 
13174 
13175 
13179 
13186 
13191 
13163 
13205 
28209 
13213 
13214 
13216 
13224 
13227 
13232 
13237 
13241 
13248 
13249 
13250 
13251. 
13254 

18268 
13270 
13273 

.13275 
132T7 

13348 
13384 
13365 
13367 
13373 
13883 

13384 
13551 
13562 
13555 
13556 
13623 
13665 
13681 
14207 
14214 
14215 
14229 
M232 
14240 
14233 
14396 
14401 
14402 
14433 
14437 
14440 
14443 
14446 
14447 
14456 
14462 . 
14468 
14473 
14479 
14484 
14486 
14490. 
14492 
14493 - 
74494 
14495 
14508 
14516 
14671 

The Debentures specified above are to be redeemed for toe said Sinking Fund at the oMion 
of the holder (a) at tbe Receive and Deliver Window of Citibank, NJL? Trustee underthe 
Indenture referred to alxjve, 5thFloor, III WaB Street, New York, NY 10043, or(b) subject to 
any laws or regulations applicable thereto, at thwnain offices of Citibank, NA in AmatenW 
Brnwrfa, Fradrfurt/Main. London (Caftmnk House), M&n, and Pari* sad the inain office of 
Credit lndustnd d Alsaceet da Lamone jn Luxembourg, the Company's Pjrvine Aeentx. Pav- 
raent at tbe offices referred to in (b).aboye mS be made bycheck draraod, artaS^)^-, flolhr 
account maintained by the Holder with, a.baak in the City of New Yort On the Redemption 
D^ Such_Debentnres shaII b«CTtie due and payable * ^Redemption Price and on anSStec - 
such date, interest on tbe said Debentures will cease to accrue and the coupons for such interest 

m the proceeding paragraph on the said date together with all interest coupons maturing suhse- 
quent to the Redemption Date. Coupons dueMay J, 1984 should be detached and presented foe 
payment m the usual manner. r 

PENNWALT OVERSEAS FINANCE N.VL 

• . V.". V. v %*CniBMt-NA# 
March 7$, 1984 
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UK NEWS 

Many are dissatisfied with BBC to review all 

estate agents says Which? its TV production 
V • ay Mvunkm-oiAnny 

BY ANDREW TAYLOR - 

JJMJY PEOPLE are dissatisfied’ 
with the quality and cost of 
services provided by estate 
agents says a report published 
today by the Consumers’ Asso- 
ciation in Which? magazine. 

Nearly half of the 190 people 
interviewed in a nation-wide 
survey by the Consumers1 Asso- 
ciation complained about the 
services of estate agents they 
had used to sell their homes 
between January 1881 and sum- 
mer 1982. 

“ Almost a quarter of .those 
interviewed were “positively 
dissatisfied.’* Nearly one in foie 
felt that fees were, too high.' A 
similar proportion thought the 
service was indifferent or in- 
efficient Others found advertis- 
ing inadequate,1' says the asso- 
ciation. 

A seperate survey of 400 
Which? members said there 
were wide differences in the 
quality of services provided by 
different estate agents. A typi- 
cal comment, according to the 
magazine was: “ One agent was > 
polite, efficient and Interested 
in finding the right buyer for 
me. Tbe other was purely in- 
terested in the commission.M 

The estate agents, says - 
Which?, argue that fees have to 
cover the cost of successful sales 
as weH as unfruitful work on 
homes which are ultimately sold 

TYPICAL RANGES OF AGENTS' FEES 

Sole agency . 

Joint sole agency 
Multiple agency • 

3% 

at 7% to 2£% 

£3540 house 
£404- £805 

O0441.M* 
£805-40,006 

£40,000 house 
£143541,380 
£143541,725 
£1,38041,725 

privately or by another agent 
who then picks up the expected 
commission, ... 
'“The. fact remains,** -says 

Which?, 44 that estate agents do 
charge a lot—and some people 
Inour survey felt they did very 
little for their Ohiuges." 

Charges can1 vary consider- 
ably from flat rate fees to .slid- 
ing, scales says the report Most 
agents fees, however, are based 
-on-a-percentage of- the sale 
price. Value-added tax Is then 
charged on 'top. ' ■ 

The Consumers' Association 
advises sellers'to watch out for 
hidden extras, such as addi- 
tional v charges - far newspaper 
advertishig; taking photographs 
or erm for erecting For Sale 
signs. Sellers should ask about 
any extra ..costs when com- 
paring estate . agents charges. 
which.it claims,-are more lfikely 
to be levied by.agents north of 
a - line joining Bristol and 
Norwich. 

. The report also warns buyers 
to be careful of extravagant 
claims, made by agents describ- 
ing properties for sale. In 
some cases the sizes of rooms 
are overstated in agents* litera- 
ture, says the association. 

It suggests some people 
might try ..selling properties 
themselves by advertising in 

. local newspapers. Advertising 
in national papers Is expensive 
says the report, and none of 
the 5 per cent in our survey 
who tried it had sold as a re- 
sult of the advertisement.” 
• The Royal -Institution of 
Chartered Surveyors yesterday 
denied that services provided 
by agents were generally in- 
adequate or too expensive. 

“ It is not true that estate 
agents are making vast profits,” 
the RICS said. u Profit margins 
are presently very narrow. 
Offices are expensive to run 
and have to be in central 
locations." 

BY RAYMOND SNODOY 

THE BBC is to undertake an 
18-month review of all aspects 
of its television production, 
scheduling and policy. 

The internal review, one of 
the most extensive in the 
corporation's history, was 
announced yesterday by Mr Bill 
Cotton, the new managing 
director of BBC Television, at 
the weekly programme meeting 
of heads of departments. ' 

It is intended to be a response 
to problems of morale and un- 
certainty at the BBC after 
increased political and financial 
pressures and tbe slide in the 
ratings over the past six 
months. 

Mr Brian Wenham, the direc- 
tor of programmes, will con- 
duct the review which will 
involve a series of meetings to 
look critically at output and 
the future role of BBC Tele- 
vision. 

The first meeting, including 
producers and senior manage- 
ment, is likely to be held later 
this week. No formal report 
will be produced at the end of 
the review. It is hoped that 
where change Is needed, ft well 
be implemented while the 
review is under way. 

One aim is to sharpen the 
individual identities of BBC 1 
and BBC 2. 

The Teview is the first initia- 
tive by Mr Cotton since he took 
over as managing director for 
television in February on the 

departure of Mr Aubrey Singer. 
Mr Cotton yesterday ended' 

widespread speculation that he 
intended to abolish the posts 
of controller for each channel 
and appoint controllers to rim 
areas such as drama, sport and 
current affairs. 

The present system Is to be, 
retained for tie foreseeable: 
future. 

Since autumn the BBC had 
found it difficult to g”"1 much 
above 45 per cent of the audi- 
ence against ITV 

The corporation has faced a 
dilemma over how for it should 
go for ratings success at the 
expense of quality. Critics have . 
argued it was increasingly miss-, 
fog both targets. 

Mr Cotton is likely to place 
renewed emphasis on pro- 
gramme quality 

New National Sayings 
issue on sale today 
THE 27th issue of National 
Savings certificates goes on sale 
from today. The certificates will 
be sold at post offices and banks 
in £25 units, up to a maximum 
holding of £5,000. 

Each £25 unit increases in 
vaiue to £35.48 if held for a 
full five years, giving an overall 
compound interest rate of 7.25 
per cent a year, free of all UK 
income tax god capital gains 
tax. 

iigppl m   
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NEW ISSUE April 4,1984 

FNMA FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 

$1,500,000,000 
12.25 % Debentures 
Dated April 10.1684 Due April 10.1687 

Series SM-1987-T Cusip No. 313586 QJ1 
Non-Caliable 

Price 100 % 

The debentures are the obligations ofthe Federal National M ortgaoe Association, 
a corporation organized and existing under trie laws of trie United States, and 
are issued under the authority contained in Section 304(b) of the Federal 
National Mortgage Association Charter Act (12 U.S.C. 1716 et seq.). 

This offering is made by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures will be available in Book-Entry form only. 
There will be no definitive securities offered. 

John J. Meehan Joseph G. Brown 
Senior VkxPieskleat-FihancB and Treasurer Vice President-fiscal Office 

100 Wall Street. NewYoft. N.Y. 10005 

This announcement appears as a matter of record only. 

Takeover of two power 
stations reconsidered 

*^r.l 

BY MAURICE SAMUGLSON. 

TAYLOR WOODROW, the dvfl 
engineering group, is having 
second thoughts about a plan 
to take over two disused power 
stations. 

The company says the two 
plants, at Plymouth, Devon, and 
Carmarthen Bay, South Wales, 
are in a much worse condition 
than iodriaiHy expected and cost 
of refurbishing would be several 
million pounds more 4tun esti- 
mated. 

: .To offset the necessary invest-' 
ment—thought to be up to £10m 
for each-"plant—the company 
says it would have to seek a 
long-term supply contract; of 
possibly seven to 20 years, 
covering the prices it would be 
paid by local electricity boards. 

Its doubts have been, further 
strengthened by changes in the ■ 
bulk supply tariff 
noun>ced.. ; moqtlf 

Central. Electricity Generating 
Board. 

The new tariff is designed to 
ensure that the cost of buying 
private- sector electricity into 
the- grid at a time of surplus 
capacity does not force up costs 
to consumes*. . 

Last year's government-spon- 
sored Energy Act obliged the 
electricity industry to assist 
the ■ emergence ‘ of private 
utilities and to offer to buy 
power from them on generous 
terms. 

Taylor Woodrow; is likely to 
decide .soon whether to proceed 
further on the basis of a feasi- 
bility study being made jointly 
with Balfour Beatty. 

At the 224 Mg Carmarthen 
Bay station, pipework on the 
steam raising section -was 
described by - one Taylor 
Woodrow official as- bowed and 
displaced-like spaghetti ' - • ••• 

1 * :—**.<*> 
•> *v?#iM 

' ' . . •*. 
1 

: -v 
' A 

m m 

rf-r-7-AC 

-JL- What do all these people .A 
^ have In common? ^ 
JU Ronnie Barker ■ Charles Bronson 

Michael Caine ■ Christopher Cazenove^ ★ Sebastian Coe • Peter Cook 
David & Elizabeth Emmanuel. ^. 
Paul Daniels • David Essex 

Kenny Everett ■ Bob Fosse. .. . X 
** Zsa Zsa Gabor - Terry Gilliam ^ ★ Frankie Howerd : Barry Humphries A 

MickJagger • Griff Rhys Jones yC 
Lulu • Bette Midler 

Spike Milligan • Robert de Niro -^r 
Michael Palin • Robert PoweM ** ★ OmarShariff • Wayne Sleep A, 

Mel Smith • Terence Stamp 'W ★ Freddie Starr • Andy Williams 
TT 

These slots and many others incognito have spent a night out ^ ^ ★ atihePiCCADIUy THEATRE n A 

When you want to join us and entertain your mends ringer 
01-437 4506 Credit Conte 01-379 6565 
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HUNGALU ALM ASFOZITO REFINERY V . 
AlmSsfuzltO • * .**•’*• 
Calcined alumina, afumina hydrate, special alumina brands . ' • - * . . . 

HUNGALU MOT IM WORKS 
Mosonmagyar6v&r , . _ ... „ ..  
Calcined alumina, alumina’hydrate, vanadium compounds, aluminium sulphate, polishing 
grains, electro-fused corundum products, refractories 

HUNGALU AJKA WORKS 
AiKa 
Calcined alumina, aluminium ingots and billets, gallium metal, gallium oxide, aluminium 
dle-castings 

HUNGALU INOTA SMELTER 
I note . ,, „ . 
Aluminium ingots and billets, continuous cast wires/Properzi/, continuous cast strips, 
slugs 

HUNGALU TATABANYA.SMELTER 
Tatabdnya - .... 
Aluminium ingots and billets, continuous cast wires/Properzi/, high-purity aluminium 
ingots and billets 

HUNGALU SZEKESFEHERVAR LIGHT METALWORKS 
Sz6kesfeh6rvar • 
Rolled sheets, strips and discs, extrusions, pressed and drawn rods, tubes, forgings, bent 
profiles from strip, welded tubes 

Hungarian Economic Days in London 

Please come and get acquainted with the activity, 
products and services of Hungarian Aluminium 
Corporation and its companies. 

Come and visit our exhibition between 9th and 13th 
April. We look forward to meeting you at: 

The London Kensington Exhibition Centre 
Rainbow Suite 
99 Kensington High Street 
London W8 5TD 

HUNGALU STRUCTURES 
H6dmezdv6s6jt>efy ■ 
Aluminium-tanks, vessels and barrels, aluminium4t^rwportation facilities, aluminium.siding 
systems lor the building industry, garages 

HUNGALU MACHINERY CO 
TfllaeporiTOfl 
Machines for the aluminlum'industry, spare parte for the mining, aluminium smelting and 
mills ’ 

HUNGALU ENGINEERING AND DEVELOPMENT CENTRE 
■ Budapest * * 

XIII. Pozsonyi-ut 56.- Design, research and technical development in the following areas: 
prospecting, mining and concentration of bauxite and other ores; production of alumina 
and its by-products; aluminium smelting ; production of electrocorundum, high-purity and 
rare metals, semi and finished products; application techniques of aluminium; 
mechanization and automatization; performing of plant trial operations; main contracting 
inside and outside Hungary; technical consultancy services; manufacture of prototypes 

HUNGALU PROSPECTING CO 
Balstonalm&di 
Drilling of large-diameter shafts, shaft sinking 

HUNGALU TRADING CO 
Budapest 
XIII. Pozsonyi-ut 56. Export of semi-fabricated andUnlshed products, purchase of basic 
materials and equipment, warehousing for the plants and companies of Hungarian 
Aluminium Corporation 

Hungarian Aluminium Corporation 
Letters: H-1387 Budapest 

P.O.Box 30. 
Hungary 

Name: 

Company: 

Address: 

Requirement: 

Date: 
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TECHNOLOGY 

ADVANCED PRODUCTION TECHNIQUES 

EDITED BY ALAN CANE 

BY GEOFFREY CHARLISH 
FAIREY AUTOMATION has' • 
announced its first larjze-scaie 
automation successor$£ 
systems for Black and; Decker', 
and a major UK- engine, maati- ■* 
lacturer. Together they are 
worth over £i.25m. ' 

The company, which is part 
of the S. Pearson group, has a : 
further £12m" of .business hut to ■ - 
tenaer and .expects to land 
similar orders with well-known 
manufacturing companies this T 
year. The -projected value1 of 
i!«4 major project orders u 
£9.5m. "" 

Circuit board handling units 
have already been supplied.to 
British Aerospace and an .over- 
head gantry robot system is in ' 
action at Precision Dippings of 
Bristol other customers, include • 
Cam Gears, IBM, and GKN. 

In the final stages of construe*; 
tlon at Fairey’s Bristol plant, 
the system for Black and 
Decker's Spennymoor, County 
Durham factory j$ doe to be . ” 
delivered In a few weeks. It will 
assemble motor, gearbox, bear-' 
ings and other for DIY 
hand-tools, and then test- the ; 
assembly for torque output. 

Alhough this Is not a “flexible " 
manufacturing system” in -the 
sense that differing assemblies. *' - 
can be made in random, order, - 

Faixey has a further 
£12m worth of business 

out to tender 

A typical Fairey Automation system -for cylinder head assembly. A guided trade (A) 
delivers new, and.removes .finished heads, which are loaded on and off the line by gantry 
-robot (B). Supplies of valves are fed into two vertically oriented robots for assembly-~<C). 
The heads are inverted at (D) for the assembly of other valve components by two horizontal 
robots' (F) -and valve spring compression and collet assembly takes place at (G). The 
cylinder head studs go-In at (I), At (El * re two robot controllers and (H) Is the overall 

electronics controller, Valve leak testing occurs at (J) 

of its system for assembling a robot arms are able to sense meats 
“ wavy ” thrust washer into the the; insertion force and discard measured 

continuously 
optical trans- 

power tools. These washers are valves that are dimensionally ducers, and there are “parts 
notoriously difficult to. handle out of limits. The system can presence." sensors • on - the 
but the problem has been .satis- accommodate three types or grippers. 

—   ; factorily solved, by the' com-' sizes of inlet valve, and three 
s - parry's - engineers—the.: exact of exhaust .valves, 

thrt^'onli?* m£S£ method is belngTtept secret-fbr ' The remaining i ^the time hong; . . '■ -- ';ents. are dealt witt oinerent bowl feeders, for VITMIIV. thfe eliwtriR. motor ir .'mhm- chaffnnc 

commodate three, types or grippers, 
res of inlet valve and three In the linear, axes the 
exhaust .valves. motions are repeatable' to an 

The remaining -valve compos- accuracy. of 0.02mm, in the 
rotary axes to 0.03 deg. The 
grippers can deal with a total 

differewf the time being.' ... . - ents. are dealt with at a farther rotary axes to Finally* thie. electric. motor is five robot stations. -In sncces- - grippers can del 
MT,+^1^' assembled to. the gearboxmiiti -iaion,;the washer and stem seal payload of 10kg. 

tS^e °* “ajld toolto grease is applied and the unit assembly, valve - spring and re- Fairey is now i anomer. ... ... ■. undergoes a torque-test . ; tainer - cap, collet and the own robots, incli 
Fairey’s biggest job .lo date, cylinder head studs are assem-' head gantry sj 

*s foie .one :.of Britain’s biggest- bled. Finally, the valves are larly suited to uis locked into a succ^sion of engine manufacturers—which leak tested and either .passed ting. It is in us 

Fairey is now also maldng'fts 
own robots, including an .over- 
head gantry system particu- 
larly suited to transfer hand- 
ling. It is in use at Precision 

DIGITAL IMAGES REVOLUTIONISE TYPOGRAPHY 

Shape of words to come 
BY LORNE BARLING 
TYPOGRAPHY, A craft which 
conjures up images of pains- 
taking design and intricate 
manual work, has been launched 
into the forefront of technology 
as a result of the boom in in- 
formation automation. 

The craft itself has been 
revolutionised by digital imag- 
ing, the creation and storage of 
type founts in. computer 
memories, allowing a large 
range of different founts' and 
sizes to be easily used. 

Demand for digital images 
has been stimulated primarily 
by the need for type to be 
shown on screens, printers and 
imagesetters for the graphic 
arts, office automation, publish- 
ing, videotex, slide generation, 
computer-aided design and 
artificial intelligence image pro- 
ceding equipment 

The potential size of this 
market has attracted the world's 
major printing equipment com- 
panies into this field. But the 
market leader on the use of 
advanced computer graphics to 
analyse and. shape typefaces 
into definitive outline form is 
Bitstream of Cambridge, Massa- 
chusetts. 

Mr Mike Parker; president of 
the company, is an expert on 
16th century typography, 
having written a thesis on the 
subject for his masters degree 
at Yale University. He believes 
there are good reasons to look 
back to early printing to find 
some of the answers to today's 
problems. 

He points out that Guten- 
berg's meticulous letter spacing 
led to his being overtaken by 
less painstaking methods, and 
that the computerisation of type 
must be as good as is reason- 
ably possible within the bound- 
aries of economic viability. 

Letters are formed in outline 
against a background of a 
graph—paper grid called a 
bitmap, on which the computer 
is instructed to show dark or 

light .shades for peripheral 
areas or the letter, depending 
on whether more or less than 
50 per cent of the square is 
darkened. 

Any typeface which can add 
a small number of extra charac- 
ters to a screen display without 
loss of readability is important. 
For this reason, Microsoft uses 
bitstream founts for its win- 
dows program on the IBM PC. 

Bitstream has re-examined 
existing type faces which have 
been distorted over the years 
for the purposes of mechanical 
and photo type-setting. As each 
letter is digiiised, inconsisten- 
cies and distortions are re- 
moved, and returned to the 
form that the original designer 
intended. Once the letterforms 
are correctly defined, the manu- 
facturer may reliably prepare 
bitmaps of many sizes and reso- 
lutions from them, or they can 
be stored within the processor 
and played to the output device 
in real time. Bitstream claims 
that its outlines are the most 
compacr, cost effective typo- 
graphic format for building 
computer systems with founts 
resident in a central processor 
which drives output devices of 
different resolutions. 

The company employs around 
25 people at its American bead- 
quarters, and with the use of a 
Camex computer aided design 
system design of founts is 
entirely electronic. The time 
taken to analyse and edit a 
character is now around 20 
minutes, against about three 
hours by hand. 

The production rate is said to 
be about eight times faster than 
manual methods, and about 
four times faster than the non- 
interactive, blind . entry and 
batch processing digital pro- 
cedures used by ocher digital 
type producers. The company is 
producing more than 300 founts 
and their attendant software 

where the,gearbox ctmir does not want its.name men- to subsequent engine assembly Dippings, Bristol/ to transfer qomeu TFI rrrtM nsnroc CMAI I c-vrujuurrc 
ponenS a tioned.until .the system isnut-.. stages or re-cycled for further products for rubber coating BRITISH TELECOM ORDERS SMALL EXCHANGES assembled, either ;with presses ning in September.. - i work. from one process vat' to: the 
or autpznatic screwdrivers. This fixn llne is'designed to ■ Fairey .. has chosen- the nexthrobviating the need for 

■ Ha?rilLng of parts .yod assemble • :Ube valves-. Into Pragma A 3000 robot for these people to work in ammonla- mtroductioir on to the line is cyUhder-.heads.flax^iy In sizes, projects because it has been laden atmospheres, 
dealt with by. four Pragma,. A. up to. six cylinders.-' Eight, designed specifically. for Fairey Automation’s youngest 
3000 robots. These are made by Fragina-A. 3000 -robot arms, are ; xssembJyJwork.;4 It consists of interest, says Mr Kollo, is weld- 
Digital Electronic' Automation! * myolvod, jwiti*; two- IS- axis con- a carriagy-hasft-a^Sch fryn mntrg bag. There are no firm orders 
of Turizt one*-of 'a numberof JtfolierSi Z- An \AHen* "Bra$Iqy. ^threugb i.3nr on a - horizontal' yet,- but the company : has a 
companies with -which Fairey -programmable..logic ^controller -raii; ahd . which supports a .system on trial at a BL plant 
has marketing agreements. ' determines- the actions of the- vertical;' column, A second which makes -use of the arc 

Tlift ''Vrihnta ' nin run tranlre .....4^. * . j   __ Ttlnnn milAaiuw umitom 

from one process vat to the 
next-r-obviating the need for 

has marketing agreementSL 
The robots :run on', tracks whole system. ■ ..carriage-moves'up-and down on 

beside the assembly1 line and - Pallet-loaded, machined heads the column through 290mm, and 
are equipped with force are fed to a station where the . in turn supports a horizontal 
sensors to -allow a central coo- pallets are magnetically coded arm:which can move through 
trol unit to monitor the- shape for future identification down 400mm and has grippers at the 
and position of the components. the line. At the next station end with. two optional wrist 
being handled. . . - the;coirect valves-for. the 

Fairey is particularly proud ticular bead art-inserted- J - - * —  

end with. two optional wrist 
actions;-: 

which makes use of the arc 
welding vision guidance system 
developed in collaboration-with 
the Oxford University Robotics 
Group and SERC. 

The system uses a CCD 
(charge coupled device) camera 
on the welding .head, looking 

Lake wins £5m order 

The ■ various arm .displace-. just ahead-of tjkie work area. 
. cPJ ■ 'jr i. • HI

4 .%■ .. • +. _ * - -1 •* "V 

BRITISH Telecom has placed a 
£5m order for small private 
automatic branch exchanges 
with Lake Electronics, a small 
Irish company. 

The exchanges are aimed at 
small businesses. The equip- 
ment allows up to ten telephone 
extensions allowing connection 
to two change lines. The com- 
pany says that the market 
potential is about 300,000 small 
business users. 

. Lake Electronics won the 

order against stiff competition 
from the major telecommunica- 
tions companies. .British Tele- 
com is expected to launch the 
pabx in a few weeks time 
although it has not yet given a 
name to the product. 

The pabx has many of the 
sophisticated features associ- 
ated with its larger brothers 
such as call diversion, confer- 
ence calls, automatic transfer 
of unanswered calls to other 
extensions. 

Solving problems for indusny 
on aconfiderrtial basis 

MNiMWtf Resale Dawtopretn Co Ud 
FcBM«y. Nswcasa m»n Tyne KE6 ZYD 

annually, with customers includ- 
ing Eastman Kodak, Scitex 
Microsoft. Time Video Informa- 
tion Services and Xenotrqn. 

Whei ? necessary, Bitstream 
applies to the appropriate 
source for a licence for all 
typefaces, except those which 
are clearly in the public 
domain ->r are commissioned by 
Biistreaii itself. 

World demand for typefaces 
is also expected to be boosted 
by the predicted doubling in 
computer-linked printer sales 
by the end of the decade, and 
blythe technical changes in 
printer design. Impact printing 
is now being widely supplanted 
by printers that write with 
beams of light, heat and jets of 
ink. 

Laser printing is the most 
attractive alternative, reflecting 
light from documents to create 
a patterned electrical charge on 
a rotating drum which turns 
through a tray of powder. The 
powder adheres to the charged 
pattern hand is transferred to 
paper. 

Although laser machine 
prices are still too high for 
most data processing ana word- 
processing uses, several U.S. 
computer companies will soon 
start selling laser printers made 
by Canon at prices of less than 
$5,000. Xerox and Ricoh are 
expected to follow suit. 

A manufacturer of artificial 
intelligence workstations, Sym- 
bolics of Cambridge, Massa- 
chusetts has played a leading 
part in the development of soft 
ware for production of bitmaps, 
from Bitstream outlines, using 
symbolics 3600 workstation to 
produce primer of screen 
founts. 

European marketing of the 
Bitstream founts and systems is i 
the responsibility of Mr Terry ! 
Byrne based at QED Tech- 
nology, Cheltenham, Gloucester- 
shire (0242 573344). 

Machine tools 

Lake Electronics was set up 
in Dublin in 1977 to develop 
and manufacture micropro-1 

cessor-based telephone equip- 
ment for international markets. 
The group as a whole has 155 
employees and a turnover of 
£4.2m. 

It set up a UK subsidiary in 
1983 and opened its Swindon 
factory last October. Lake and . 
the British Technology Group 
invested £lm in the plant 

ELAINE WILLIAMS : 

A FOUNDATION set up to 
promote advanced manufac- 
turing technology in Japan, 
bas been given full support 
by the Japanese Ministry of 
International Trade and 
Industry. 

The foundation run by 
machine tool company Yams- 
zaki, is considering setting up 
exchanges between Japanese 
researchers and those outside 
the country. This would also 
extend to the UK where 
Yamazaki has a subsidiary. 

Subsidies and assistance is 
given to universities, colleges, 
institutions and individuals 
working in the field of pro- 
duction technologies and 
advanced manufacturing. 
More details on 0905 57024. 

Computers 

Sperry 
micros 

SPERRY has launched a range 
of microprocessor-based com- 
puters which use the com- 
pany's Mapper software 
system. The computer can be 
linked with large mainframe 
computers manufactured by 
Sperry or IBM. 

Mapper is a fourth genera- 
tion computer language which 
can run on a 16 bit micro- 
processor. The new computers 
are built around Lhe Motorola 
6801B microprocessor chip. 

Digital Equipment has also 
made announcements about 
its Vax series of computers. 
The company says that its 
new Vax-11/785 is the most 
powerful computer in this 
range. The 32-bit, genera i- 
purpose machine is 50 to 70 
per cent more powerful than 
its predecessor. 

Prices start at $195,000 for 
tbe basic system which com- 
prises the central processing 
unit, 2m bytes of memory 
and the company’s computer 
operating system. Prices can 
go up to $399,000. 

HUNGARY TODAY 
_ A WEEK OF HlJNGMJtlAJNinJS^ AND CULTURE 

From 9-13 April, 1984, London and Manchester, will play host to an exhibition and a series of technical 
presentations, market briefings and cultural events. The market briefings and technical presentations 

:. are held by the Hungarian Chamber of Commerce in association with: 

The Confederation of British. Industry, East European Trade Council, 
The London Chamber of Commerce and Industry 

The Manchester Chamber of Commerce and Industry 

The exhibition is organised by the Hungarian Foreign Trade Office for Fairs and Publicity 
“ HUNG EXPO ” in Kensington Exhibition Centre, Rainbow Suite, 99 Kensington High Street, 

London W8 5TD. 

PROGRAMME OF 

10 April 

PRESENTATION IN LONDON 

10 April 11 April 

Venue: Confederation of British- 
Industry, Centre Point, 
103 New Oxford. Street, 
London WdA 1DU 

COMPUTER TECHNIQUES 
10.00 a.m. Computers and 

computerisation . 

. Prolog and Hungary. 

Computer applications In 
agricultural production _ 
systems 

MACHINE TOOLS 
2.00 p.xn. Developments at the Csepel 

machine tool factory 

NUCLEAR POWER 
4.00 p.m. Atomic energy-in Hungary - 

Venue: London Chamber of Commerce and Industry 
09 Cannon Street, London EC4 5AB 

INNOVATION . 
10.00 a.m. Co-operation in innovation 

HHKW^rALS 

1L00 a m. Partnership potential in the 
chemical industry 

POWER GENERATION AND 
DISTRIBUTION 

10.00 ajn. Scope for co-operation in 
power generation. 

New dry cooling systems 
Power distribution and 
transformer sub-stations 
Low-loss steel-aluminium 
conductors—energy and 
material savings 

On the 12 April presentations will be held in MANCHESTER 
Venue: Manchester Chamber of Commerce and Industry, 

56 Oxford Street, Manchester M60 7HJ 
on the textile industry, computer techniques and power generation 
and distribution 

For any further information please contact: 

Hungarian Embassy Commercial Section, 46 Eaton Place, London SW1X 8AL. Tel: 01-235 1029 

NEGrr SA. 
10a. -Boniewa Royal. LtmtaBoura 

NOTICE-TO SHAREHOLDERS - • 
NOTICE OF MEETING • 

iicQviY GIVEN tfnt tM ftwrttfiitli annuli ntwal meeting or 
JiL ttewwSna offreo IT, Lwemboura. 10a. Bpuimnrt 

nS?il TM*JIY. vyS AD-IL UK. at 12 BOOH, tor tfc* iwrwma of 

"wt"lfte ■mu“rv 

2. balance *b«t *«•««* of exration, 
a, it 31st December. . 

;• J? ..rector, 
*• ISd'Kr^^rTiudtor tar i new «rm of one war. 
& To approbflaw »■ mwtitn» ^ fttanim. 19B4. 

S?rt MtE 19M -niilaWHBUooiN “ *** 1BM- 
7‘ TL”r35SbS>a °Sln by a «Wlorlty of thoN OMSMU or 

SSSsl&r “prSEF.&S-JSS s K WETST JS 
°«IS? ES^n 

F&!&45!? Dour., oeouo We m^nju ^ 

-' Secretary.' 

INVEST IN 50,000 BETTER TOMORROWS! 

MEDICAL RESEAR^ase hejp—Send a donation today to: HXbe'jIdUpie Sclerosis Society- of GB- and NX 
Munster Road ' 

Folhain, London SW6 6BE . . 

Granville & Go. Limited 
Member of NASDIM 

27/2B Lovat Lane London EC3R 8EB Telephone Dl-621 1212 

  ■■■ Over-the-Counter Market 

FINANCIAL TIMES CONFERENCES 

Conference 
The Regent Hotel, Hong Kong: 3 & 4 May, 1984 

The latest in the series of FT World Gold conferences wifi include the following 
contributors: 

Mr Robert Guy 
N M Rothschild & Sons Ltd 

Dr Woo Hon-Fai, JP 
The Chinese Gold & Silver Exchange Society 

Dr Chris L Stals 
South African Reserve Bank 

Mr Dennis A Suskind 
J Aron & Company/Goldman, Sachs & Co 

Mr Clive S Carrol f 
Hill Samuel Australia Ltd 

Dr Kim Y S Cham 
The Hong Kong Commodity Exchange Ltd 

Mr Delfin Lazaro 
Benguet Corporation 

Official Carrier 

Mr Robert Fell, CB, CBE 
Commissioner for Securities and 
Commodities Trading, Hong Kong 

Dr Hans J Mast 
Credit Suisse 

Mr Meinhard Carstensen 
Dresdner Bank AG 

Mr Robert Valentine 
Republic National Bank of New York 

Mr Julian Baring 
James Cape! & Co 

Mr Takashi Tanaka 
Tanaka Kikinzoku Kogyo KK 

Mrs Elizabeth Sam 
Simex Ltd, Singapore 

CATHAY PACIFiCJ? 
The Swire Group E9<4HF 

The FT 
World Gold 
Conference 
□ Please send further details of the 

FT WORLD GOLD CONFERENCE 

.A FINANCIAL TIMES 
INTERNATIONAL CONFERENCE 
in association with 
THE BANKER 

To: Financial Timas Limited, Conference Organisation, 
Minster House, Arthur Street, London EC4R 9AX. 
Tel: 01-6211355 Telex: 27347 FTCONF G 

Company 

Address 
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JOBS COLUMN 

How bankers’ salaries dwarf pay in industry 
BY MICHAEL DIXON 

READERS who work outside 
City of London banking had 
better take a deep breath. 

Last week this column 
reported the Reward pay 
survey covering managers 
responsible for different func- 
tions such as marketing or 
engineering employed by more 
than 600 companies, from big 
to small, in various branches 
of industry and commerce in 
Britain. My report concen- 
trated on one particular mana- 
gerial rank: executives immedi- 
ately below director-1 eveL 

As well as those managers' 
basic salaries, I reported their 
total money rewards including 
bonuses and other cash earn- 
ings but excluding the value 
of perks such as company 
cars. The category of mana- 
gers with the highest “median 
total rewards — those of the 
person who would _ be placed 
mid-way in a ranking by pay 
of all managers in the same 
category — was finance and 
accounting executives with a 
median of £17,250. 

Today we have the survey of 
salaries prevailing among the 
staff of London banks, compiled 
by the Jonathan Wren Inter- 
national recruitment consul- 
tancy. The survey was made in 
February at about the same 
time as the Reward exercise, 
and also relates to people below 
director's rank. 

It turns out that there are no 
fewer than 36 different types of 
staff in London banks whose 

Mean 

Average annual 

salary ri*c 

Type of job-applicant 

1 Systems analyst 24,941 5M 

2 Leasing marketing—Wg tickets* 29,880 36.7 
3 Adviser on procedures etc.* W70 314 

4 Data-processing manager 20,411 32.1 
5 Leasing manager small tickets* 36,965 32*0 
6 Foreign exchange chief dealer 34,406 31.4 
7 Bond marketing/sales assistant 18,235 305 
8 Senior investment manager 31,928 295 
9 Branch manager 24318 36.7 

10 Leasing admin.—big tickets* 18,725 24.9 
11 Credit department manager 22333 245 

12 Corporate finance executive 19395 245 
13 Export finance executive 19,401 235 
14 Chief accountant 21308 213 
15 Senior oorp. finance executive 29375 21.1 
16 Bond issue manager 37,500 19J 
17 Company secretary 22383 195 

18 Senior lending officer 22330 193 
* Jobs which did not make first appearance in 

mg Type of Job-applicant 

19 Bond dealer 
20 Senior FX/deposit dealer 
21 Bond marketing/sales executive 

22 FX/Money manager 

23 Loan manager 
24 Organisation & methods mngr. 
25 Bond administration manager 

26 Financial controller 
27 Personnel manager 
28 Syndications manager* 

29 Leasing manager—big tickets* 
30 Assistant general manager* 
31 Project finance manager* 
32 Operations manager 
33 Chief auditor 
34 General manager* 
35 Project finance executive* 
36 Leasing mktg.—small tickets* 

survey until after 1979. 

Average 
salary 
Feb- 
1984 

£ 

average salaries are higher than 
the highest median total money 
rewards disclosed by the Reward 
survey of executives in other 
sectors of the economy. The 36 
types of staff in question are 
listed above. 

Admittedly there are dis- 
crepancies between the two sur- 
veys. In Reward's case it is the 
employing organisations whi(b 

supply the information on the 
pay of managers working for 
them. The figures I quote from 
the banking survey are based on 
the salaries of individuals who 
apply through the Wren consul- 
tancy for a new job. 

Moreover “medians" aren’t 
the same as “averages” which 
Wren calculates by adding 
together the salaries of all the 

people who come forward in the 
same job-category—systems 
analysts, say—and dividing 
the result by the number of 
applicants concerned. But 
Reward doesn't give averages 
and Wren doesn't give medians, 
so we just have to make do with 
what we’ve got 

The 36 banking types in the 
table are ranked according to 

each ■ category’s mean animal 
increase of its average salary 
over the past five years, calcu- 
lated by subtracting the aver- 
age figure shown by the "Wren 
survey of February 1979 from, 
the corresponding figure this 
February and dividing the dif- 
ference by five. As you see, 
systems analysts whose 1979 
average was only £6343 easily 
top' the league. (In the case of 
U jobs which haven't been in 
•the survey for as long as five 
years, I have calculated the 
mean annual rise on the length 
of time they have been 
included.) 

The mean annual increase in 
the retail price index since 
1979, by the way, has been 13.1 
per cent. And while the aver- 
age salary increase in 1983 
among industrial managers 
below board level was about 6.3 

. per cent, the corresponding rise 
among London bankers was evi- 
dently around S per cent. 

Motor chief %j 

A CHIEF EXECUTIVE for a 
north of England vehicle distri- 
bution, leasing and service 
group is wanted by Brett Bull 
of March Consulting Group. He 
may not name the £100m-turn- 
over public company and so— 
like the other recruiter to be 
mentioned later—will abide by 

any applicant's request not to 
be identified to the employer 

without further permission. 

Candidates must have made 
profits in general management 
of a vehicle-distribution -or 
comparable business. Success 
in sales management would 
help. 

Salary to £50,000. other 
benefits negotiable. 

Inquiries to Mr Bull at 33, 
King Street, Manchester M2 
6AA: telephone 061-834 9720. 

Consumer goods 
ANOTHER chief executive in 
the north—this time for a con- 
sumer goods company—is 
sought by Tony. Scott of 
Anthony Nevile International. 
** Profits have more than doubled 
in the last two years xo well 
over £lm on a turnover. of 
£20m," he says. “The balance 
sheet is strong, a recent acqui- 
sition offers excellent additional 
trading opportunities and con- 
siderable potential generally 
exists.” 

Candidates should be profes- 
sional managers already near 
chief executive rank in manu- 
facturing, although not neces- 
sarily consumer goods. Faznih- 
artty with production, especially 
the labour-intensive kind, would 
be an advantage. 

Pay £30,000 plus; car among 
perks. 

Inquiries to Mr Scott at Wood- 
lands Rise, Mill Lane, Monks 
Risborough. Backs. HP17 9LG; 
tel 08444 722685, telex S58623 
Telburg. 

Phillips &Drew 
-Swap Market- 

"V&fehavebeenretained by Philips&.pKwxa. 
assist intherecmitmenc ofpersonrvdrdevant 
to the expansion of thdr activities ui me . . 
international swap market, on behalf of public 

■and private sector borrowers at home and . 
overseas. 

The opppitunity exists for an experienced 
applicantto take advantage of current 
relationships in the totanational money. 
markets and furthermore to enhance their 
posirion in this demanding area. 

Candidates who fed that they can contribute 
to this expansion should contact 
MartinCcmstable, Banking and. . - 

FinanceOivision, 23 -Southampton. 
Place, LondonWQA 2EH? quoting 
reference 3379 or telephone 08L-4G4575L 
Informal discussion, of deposition will be . . 
available prior to any formal application Jto pur 
diene 

Michael Page Partnership 
International Recruitment Consultants 

' London New\brk 
Birmingham Manchester Leeds Glasgow 

Marketing Executive 
Broker Sales Force 26/36 c£20,ooo 

Our Client enjoys a unique reputation across the total field of Unit Trusts, unit-linked 
assurance, pension funds eta This reputation has been built up on the investment 
performance of funds under management over a period of years. They currently 
seek a marketing professional in their City Head Office to support their substantial 
broker consultant network which operates nationally 

The job will involve all aspects of promotion including responsibility for the production 
of brochures and other sales aids, the organisation of seminars, advertising, PR eta 
In addition, responsibilities will include budgetary and new product development work 

A flair for writing good English is essential. You must also be numerate with a 
knowledge of life assurance and cither financial products Yxjwflt have a graduate-type 
background and possibly an MBA, ACAor FOIL 

in addition to a generous salary which is negotiable, there are other benefits including 
a contributory pension scheme, BUFA, assisted mortgage eta- 
Please write initially to Colin Barry (ref. 534) at Overton Shirley and Barry 
(Management Consultants), Prince Rupert House, 64 Queen Street, London 
EC4R1 AD. Tel: 01-248 0355. 

Overton Shirley 1 
cndBorry W«}|$ 

STOCKBROKING 
Long-established, provincial firm of Stockholders require a 
Sales Executive to assist in the development of their expand- 
ing London offices. 

Applicants, not necessarily Members of the Stock Exchange, 
will have existing private client and institutional connec- 

tions and be able to demonstrate an ability to generate and 
maintain new business. Salary and commision-sharing 
arrangements by negotiation. 

Apply in uniting, icith full c.v., to Box A8504 
Financial Times, 10 Cannon Street, London EC4P 4BY 

Management Consultancy 
Knight Wendling has over 40 years experience of active consultancy helping over 
3.090 clients of all sizes and operating in every business sector around thewoddL 
Ouz 70% repeat business ratio is an indication of the standard of consultancy 
which we carry out 
We are expanding our London Office and offer careers in: 

Technology Operations 
Management Management 

Engineers with production manage- Economists and Engineers, mainly 
meat or strategic planning experience with experience m materials rrirmnap- 
in the new technologies, to work with merit, production and engineering 
management on R ed D and technol- maintenance, to work with tap mart, 
ogy strategies; product planning ed agement an improvements inpmduc- 
development-, marketing strategies. tivityandefficiency. 

Candidates should be in iheumid thirties and fulfil the fbllowingTequirements 
• Good University Degree—PhD, or MBA from a leading Business School 

• Evidence of analytical dolls, creativity, self-motivation and a proven track 
record. 

• Practical international experience in electronics, electrical or mechanical 
engineering, chemical or pharmaceutical industries. 

Please write enclosing your curriculum vitae to: Dr D. Manchotv Director; 
Knight Wendling Ltd., 13/14 Cornwall Terrace; Regen ts Fade, London NW14QP. 

'y Knight V\fendling 
A different kind of consulting. 

London ■ Stockport {Greater Manchester • Glasgow 

Zurich ■ Dussektarf■ Madnd ■ Paris • Stockholm ■ Vienna ■ Chicago 

INTERNATIONAL 
BANKERS 

Senior Consultancy Positions 

£24,000 to £30,000 
(plus equity) 

London based Travel opportunities 
Our client, internet Systems Corporation, is rapidly becoming a major force in the provision of 

the most sophisticated global computer systems to leading international banks. The Internet 
System is unique in that it represents a comprehensive, perpetually real-time, fully integrated 
solution for the management of all international banking transactions, based on the very latest 
computer technology. A company enjoying solid financial backing and considerable success, 
Internet are currently poised for major expansion worldwide, jfind as a result now wish to appoint 
several high-calibre banking professionals to senior posts within their European Headquarters in 
London. 

As Senior Consultant your activities will be both varied and challenging and will indude 
investigation and appraisal of clients' systems requirements in conjunction with senior user 
management and identification and recommendation of foe appropriate solution, overseeing the 
implementation of such.'and providing continuing guidance and -support in the use of the 
products. In addition, you will be expected to contribute to the growth and management of the 
company as a whole and to future development of theprbdijcts- 

Aged 27 to 35, ideally with a degree and/or banking qualification, you will have Had 
a demonstrably successful career to date ln banking, which win include a sub- 
stantial period at managerial level within a major international bank. Your exper- 
ience wilt have encompassed 'several aspects of international banking (e.g. 
Treasury, FX, Loans, Dealing, Operations otc.) and Involvament as a user in develop- 
ment of computer projects. A high degree of self-motivatfon and initiative is essen- 
tial as are the personal attributes and communicative abfllty necessary when 
dealing with bank management at the highest leveL 

This represents an exceptional opportunity to take up key positions within a young, progres- 
sive company at the threshold of major expansion, in addition to an excellent compensation and 
benefit package which indudes equity participation, our dient offers sound, merit-based career 
progression within the fastest growing area in banking today. 

To discuss, contact Barry Latchford in strictest confidence on the number below or 
Newtek (082572) 3197 evenings and weekends. Alternatively, send a brief career 
history quoting ref. 766. Initial meetings will beheld in London. 

Barry Latchford Associates Tel. (0444) 
Blair House. 7 HaaHjjrove Road, Haywards Heath, Sussex RH16 3PH 459815/6/7 

Bond settlements 
Establish your Own 

Department 
.— 

With the recent establishment of a new- Aged 28-3% you have at least five years’ 
London City office, rapid growth and experience in bond settlements, two years’ 
expansion have further broadened the xnmuxnxm in' a supervisory capacity A 
global network and international financial good knowledge of primary ana second- 
services provided by a major International ary market procedures and ccmputoris- 
Bank. This wholly owned UK subsidiary atiozi of settlements are essential, as is' 
now requires a Bond Settlements a good level of education, a .flexible 
Supervisor approach and the ability to motivate and 
Reporting to the Deputy * Managing 1*3 part of a small close-knit team. 
Director you win be responsible for A salary of &£UMKK) is envisaged, pins 
recruiting and supervising! fwb-support bans and usual banking benefits: To 
staff and for the future computerisation of apply for this rather unique opportunity 
the bond settlements area. Activities will please ring or write, in - complete 
also include primary and secondary settle- confidence, to me, Carmina Leon at 
meats in all currencies, position control Cripps, Sears & Associates Limited, 
reconciliation of bond/cash and daily (Personnel Consultants), 88/89. High 
reports on trading position^ plus active Holborn, London VJC1V 6LH. Telephone 
involvement in other areas of operations. 01-404 5201 (24 hours). 

BP 19 irT*l>il,Pll.i-iT *111 

bur client, a leading City, based industrial and 
financial group, has two vacancies, one at a senior 
level, in theInvestment Department.' These 
vacancies provide-the opportunity, for applicants 
with^fond management experience tojoln a team 
responsible for the; management of both trading 
and tong term investmentfuridsof an international 
nature- 

Applicants, male or female, should ideally be in their 
. late 2Q‘s or early 30 s and be graduates or profes- 

" sionaily qualified, expertence wtth either a financial 
institution or stockbroker wouldbe appropriate. A 
good knowledge, of* the. U.K equity maVk^t is 
essential arid-familiarity with the Far East or Europe 
would be an advantage. It is unllkeiy.fhat applicants . 
with less thaii five years' relevant experience would 

1 be suitable for the senior appointment. '. 

Salaries will reflect the high, personal, qualities 
required. Attractive conditions of seryicp include* 

,-generous mortgage interest^ub^dyi?c^ro& and , 
* - assistance withreloqatiomif p.egessary ... ^ :,;s 

Confidential Repty'&wvi^i^ full 
GV quoting reference 03/GM oh yotir envelope. 

: listing separately any company to whom you do not. 
wish your details to besent. CV‘s will be forwarded 
directly to our client, who will cond uct the interviews 

. Charles Barker Recruitment Limited, 36 East Street, * 
- Bromley, Kent BR1-1QS.     

Charles Barker 
ADVERTISING• SELECTION • SEARCH 

iPZwi 

Quilter Goodison & Co are expanding 
their Gilt Edged. Department arid 
require an experienced member 
dealer to head the market operation. 

Salary negotiable' according to 
experience. 

Write in confidence to: 

J. G.W.Ghalmers: 

HUul. 

LEA9NG MANAGER     to£25,W 
■“'■Mioial tank. wri5n*wi- 

SSSjjgigisaaasBaBC 

ir rHt 

~ t 7 ■ ■> ! I i'll*' 
" 77'V ' I '.’ 'V—* 

1II !X II,', [ |f.11 ;'il 

^ r~' 
MmImM&sBi 

. V4 T- r&rCrZ: 
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’ -707771/73 ri 
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Jger 
rret Trade Investment and Administration 

Up to £14,060 + 2 litre Gkia 

^ ensure ao efiBcknt «nd rf&ctiw 
1 service. Obrionsiy previous braving 
""p but [he priority is for jcroeooe 

1 educational qualifications—- 
l graq> of such boanesa areas as 

1TOffisassssssSrS* 
xrgs&EBaFBSassz*. 

MfVplknkmmait*Jbm*dHd 

Smedley Me Alpine 

O 

£ S 

Samuel Montagu is continuing to expand its worldwide 
project and export finance activities and now seeks to fill two 
key new positions at different levels erf seniority 

Applicants, with strong banking backgrounds together with 
export finance/project related experience should have a 
sound knowledge of evaluating projects of all kinds and of the 
main methods of raising finance for projects. Experience in 
dealings with contractor, export finance agencies and other 
project participants is also required 

Above all, we are seeking individuals with a high degree of 
experience and creativity who will make a major contribution 
in this challenging field, with prospects of extensive overseas 
travel and the possibility of working overseas within the 
Samuel Montagu Group. 

Successful candidates will be offered highly competitive 
remuneration packages, including the full range of merchant 
banking benefits. 

Please reply with full relevant details to IJ. B. Locker: 

Samuel Montagu & Co-Limited, 
114 Ofd Broad Street, London EC2P 2HY 

Neg. from £30,000 
Planner 

London 
Hie Weflcome Foundation Limited is an international group of phamiarairicai and chp*riirai- 

comparaes with heariquaiteismthe United Kingdom with a turnover dose to f.7nn miiKm? 
This is a new position, immediately below Boardlevel, reporting to the Group Corporate 

Hanning Director: It wffl provide,anewstinmlantand an extension of professional corporate 
plannii^wiaimWdtomewoddwide. 

Existing profit planning conventions and systems are mature and effective. Hie position is 

created tytherequiraQait for die function to contribute advanced and strategic thinking m tbp 
ramation of Group policies.Hie scope of die appointment is existing and potentialtrading avenues. 

The Directorate reports to and wifi woricclosefywitfi the Chief Executive. 
Candidates, of efthersex,wou!dlreraiIikeVtobeagedIessthan35, nmst demonstrate a high 

<iuauty of conceptual mnherary, exceptional verbal and inter-personal skills, and innovative 
business acumen. ACAorMBA would best be supjrfemented either by asdentific background or 
recent experience of thephannaGeudcalof chemical industries. 

It is envisaged that the successful candidate-will cunenriy be earning not fessthan£50,OOP. 
—     «■ —. -* -1- «_■ i- f. ■ . « . • . .■ - - ■ 4 

i s direction and 
growth are better than most. 

Ref anaP^ca^on^°rni /pTnrhlg 

ffanrynHughas 
Alexandre Tic & ... 

IjJ .U'*> 
OntamoffontaQIjiti. ... 
BiianageoiehiltechtidneigCoiisuttanrs' 

3 7 Golden Square, 
]LoadonWlR4AN 

■® 01-4344091 

tftmMnq ai. mtiM.nl HS .m. 
' in the City already provides taxbased financial 

products as part of its range of services. The 
Bank now wishes to appoint a further creative 
tax specialist to ezpandits activxtiesinfiiis area. 
As a member ofa small international tax team 
you will work closely with other product 
development officers and will play an active 
role in designing and marketing new and 
existing tax related services. You will also be 
involved in international tax planning for the 
bank in Europe and the Par East mdudmg such 
issues as tax implications of new ventures and 
investments. 
Now in your thirties, you have probably 
qualified as an Accountant or Lawyer:rbu are a 
competent UK tax specialist with at least five 

International Banking 

Design and Market 
Tax Products , 

years experience of international tax induding^v 
knowledge of US taxes. Personal skills must ) 
include a imaginative approach to tax 
combined with proven marketing skills and the 
ability to work independently 
There wffl be some travel, mainly to the US and 

. Europe. Prospects for advancement either in 
tax or in another area of the bank are excellent 
The rewards for the right candidate will be 
extremely attractive and mehrdes a negotiable 
salary car; subsidised mortgage and non- 
contributory pension eta 
For further information ring or write in 
confidence to Barbara Lord, Senior Consultant 
at Cripps, Sears & Associates Ltd, (Personnel 
Consultants), 88/89 High Holborn, London 
WC1V 6LH. Teh 01-404 KOI (24 hours). 

Sw Cripps.Sears 

SENIOR 
RESEARCH MANAGER 

Up to £25,000 + car 

/^Emolovinfl Z000 people in 22 UK. offices. Touche Ross & Co provide a 
wide range of sendees to clients, in alt areas of business and government 

As technical and legal developments become increasingly^complex, our 
auditors and other specialists rely more and more on the Resrarch 
Department for information, advice and answers to a variety of specific 
questions arising out of their work. 

\A/*» rtirrentlv wish to strengthen this key function by recruiting a Chartered 
A«^S^h sou3it^penence and highly developed 

Mmmunfcation skills. Applicants should enjoy P(PHem soton* particularly 
in'theED^ analytical review and statistical <»mplmg fields of auditing. 
Thewshould also be interested in writing articles and manuals and in 
Srticipating in education and training activities. 

This oDDortunity to join the Research Department at an unusually senior 
formedhigh calibre candidates of partnership potential. 

„ „ - comorehensive career resume including salary history and 
^me tetep^umber. quoting % SRM/FT, to WJ.H. Everitt. J 

Touche Ross & Ca 
Hi„ Housa 

£C4A3TR 

WANTED 

WHI represMt ysv 
in U.S. 

Executive. Satet/Mamgement 
returning to U.S. from 

UK assignment 
Writs Box AB643, Financial ram 

10 Cannon Stmt, EC4P 4$Y 

INTERNATIONAL ECONOMIST 

British, wide experience in U.K. 
Government and International 
erganteadons. fluent Pomch. seeks 
futt or p&rt-finna employment in 
U.K. or abroad. 

Writs Box AB5SS. Financial Tim si 
10 Cannon Strut, London EC4P 4BY 

IMPORTS 

Trader with 20 years experience 
Imwrwrfonet Wda ax HK/CMne/ 
Korea/Japan etc over wida range 
products, Maks axec/sties postdofl. 

Write Sox ,48558, Financial Timas 
10 Cannon Straff, London EC4P 4BY 

FOREIGN EXCHANGE 

Swiss FX dealer (31) with proven 
track record, capacity to work 
Independent!/, fluent in German. 
French, English and good know- 
ledge of Italian soaks cheflenglng 
senior poaMofi worldwide. 

Write Box A856S. Financial Times 
1 OCannon Street. London EC4P dBY 

FINANCE CO- 
NEW VENTURE 

General Manager required to 

start up ne wfinance company 

to concentrate on commercial 

and industrial instalment credit 

market. Substantial growth funds 

available. Applicants should be 

from within the industry with 

appropriate experience and 

knowledge of business develop- 

ment, administration and 

legislation. 

Personal details to: 

Box A8547. Financial Times 

10 Cannon Street EC4P 4BY 

D.R Systems Development 
Manager 

c£18,000 + car 
Our Client, a City based Bank offering an 
expanding range of services to both corporate 
and private clients, wishes to recruit a Systems 
Development Manager to be responsible for 
tiie development and implementation of DP 
systems. 
The successful candidate will be aged over 30, 

with a relevant degree or professional 
qualification and experience of the Following: 

-Banking and Financial Systems 
-IBM System 34 or 36 
-RPGH 
- Technical Design Skills 
-Project/Man Management 
- Oral a nd writte n presentations 

+Mortgage Subsidy 
Salary wiU be negotiable and other benefits 
will include a company cac, mortgage subsidy; 
private medical cover and pension and life 
assurance. 

Please write, in strictest confidence enclosing a 
full c-v. including details of current 
remuneration to; J. D. Vine (Ref. FT/5), 
Vine Pbtte-rton limited, 152/3 Fleet Street, 
London EC-4 A 2DH. 

Please indicate separately if there are any 
banks in which you would not be interested. 

VinePotterton 
RECRUITMENT SERVICES 

Young 
Investment Manager 
To specialise in the Pacific Basin. 

Our Client, M&G Investment Management Limited, seek a person in their mid/Iaie 
twenties to work within a small team concentrating on Japan and Australia In 
addition to working with Investment Managers and Directors who are one of the 
largest established specialists in the area the person can expect to be quickly put in 
charge of specific funds. Familiarisation training will be given in the Region arid win 
be followed by regular overseas visits. 

The job should appeal to a particularly wide range of people as foe salary is 
negotiable in line with potential immediate contribution and indeed foe job itself can 
be varied to take into .account the experience and success to date erf foe person 
appointed. 

They seek someone with a graduate-type education with very possibly an additional 
professional qualification. At least two years in investment or stockbroking is 
necessary and, in addition, a fundamental knowledge of either of the countries 
mentioned. Some exposure to the region would also be useful 

Please write with full details to Colin Barry, at Overton Shirley and Barry 
(Management Consultants), Prince Rupert House, 64 Queen Street, London 
EC4R1 AD. Tel:01-248 0355. 

OSII 

Manager 
City to £50,000+benefits 
Extensive experience in corporate banking; established and comprehensive professional advice; financial and marketing 
flexibility; a worldwide banking operation and extensive financial resources; these provide our client with an enviable 
combination of special features within a merchant banking framework. 

In order to continue their programme of forceful marketing expansion, we have been retained to assist in the selection ofa 
Senior International Corporate Finance Executive. The position will appeal to senior corporate finance specialists, or 
those working within a commercial or industrial environment with experience ot acquisitions, mergers, restructurings etc. 
Particular emphasis will be placed on proven marketing ability Age indicator: 35 years. 

One of the principal responsibilities will be for the energetic acquisition and development of new business. Current vohaneof 
activity linked with new and exciting prospects will ensure a challenging future, with the possibility ofa main board 
appointment. 

This position offers high rewards commensurate with its importance and seniority. Interested applicants should write enclosing 
a detailed curriculum vitae to Roger Tipple, MA, Manager, Banking and Finance Division, Midrad Page Partnership, 
23 Southampton Place, London WClA 2BP quoting reference 3377. All applications will be dealt with in foe 
strictest confidence and no approach will be made to our diene without prior consent. 

Michael Rage Partnership 
international Recruitment Consultants 

London NewVbrk 
Birmingham Manchester Leeds Glasgow 

BANKING APPOINTMENTS 
Credit 

Co-ordinator 
As part of a newly formed 

intemationalaudit 
function our client seeks 
an individual capable of 

assessingthe overall 
viability of the groups 
exposure. Appncants 
must have relevant 

experience at a senior 
level, including 

international lending and 
trade finance analysis, 

and must be free to travel 

Very Neg. c£19,000 

Account 
Officer 

An opportunity for a 
graduate who has 

received US bank credit 
training to join a small 
lending team with an 
international bank 

located in EC4. Primarily 
responsibility will be for 

marketing to UK 
companies of medium/ 

small size. Ideal 
applicants should be 

around 30 years of age. 

Salary c£20,000phis 
. car/benefits 

ACA 
-Investment 

Banking 
One of the most 

prestigious and fastest 
growing investment 
oanks in the City is 

seeking a young qualified 
accountant with one or 

two years banking 
experience. 

A new position has been 
created in their trading 
control team and can be 
considered an excellent 
opportunity for future 
career development 
within a trading and 

investment environment 

BANKING DIVISION 
170 Bishopsgate 
London EC2M4LX 
016231266 Wmrnm 
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Corporate strategy consultants 
London based - up to £23,000 plus car 

widerangeof cHenteboth in thSuK and overseas on assignments in the foilowing fields:- 

• recoveryandgrowthstrateg.es • acquisition and diversification studies 

• feasibility studies • intensive care. 

The work is demanding and satisfying. It offers an exceptional opportunity to develop Vj™ 
Sills and range of experience in addressing strategic issuesi wrthlrI major organisations and to make 
a vital contribution to their financial performance and business success. 

of business Stratesy development or corporate 

finance. 

Resumes Including a daytime telephone number to R F Ethrington quoting Ref.FSS/2. 

Coopers 
&Lybrand 
associates 

Coopers & Lybrand Associates Limited 
management consultants 

Fleetway House 25 Farringdon Street 
London EC4A 4AQ 

Corporate Finance 
Investment Banking 

Deutsche Bank London Branch is seeking a key 
executive with significant investment banking 
marketing experience who will make a major 
contribution to its corporate banking business. 

Aged around 30. the successful candidate will be 
.a graduate and/or professionally qualrfied^with a 
successful fee earning record in. merchant/ 
investment/commercial banking. 

Working with an experienced corporate finance 
team, the selected applicant will be creative in 

■identifying, developing and marketing appro- 
priate products for a broad range of existing and 
potential customers. 

Applications, enclosing full career details* should' 
be sent in strict confidence to: 

The General Manager, 
Deutsche Bank AG London Branch, 
6 Bishopsgate, 
London EC2P 2AT. (Tel: 01-283 4600). 

Deutsche Bank 

•Citibank, a leading bank in 

’ the United Kingdom and 

•’.one of the majorfinancial 

- institutions in the world, 

operates in every comer of 

the globe, meeting its 

customers' requirements 
through the provision of a 

\vide range of banking 

services.' 

CUSTOMER DEALER ACCOUNT MANAGER 
Banking opportunities in Birmingham 

Citibank 

Citibank believes that in order to provide superior banking _ 
services we need to be dose to where our customers are doing 
business. Accordingly, we are looking for two experienced 
professionals to complement our Birmingham office. 

Firstly we require an experienced CUSTOMER DEALER 

to establish and maintain a customer dealing function in the 
branch. You will have at least three to five years experience in 
FX and money market trading probably with a recognized 
finanaal institution or in the treasury function of a major 
corporation. You will be responsible For marketing the full 
range of Treasury Services - from deposits to options - to 
major corporations based In the Midlands. 

Secondly, we require an ACCOUNT MANAGER to 
market our full range of commercial and merchant banking 

services to corporate dients. You will have at least five years 
marketing experience with a recognized finanaal institution 
and a proven track record of business development, together 
with strong credit and marketing skills. A knowledge of me 
Birmingham area and local market is advantageous. 

Both positions attract a competitive salary, company car 
and valuable banking benefits including low cost loans and 
mortgages, free BUPA, non contributory pension scheme and 
a generous meal allowance. Relocation assistance will be 
provided where appropriate. _ 

If you are interested in a challenging and demanding 
career with a recognized market leader, please send your 
curriculum vitae to Neil McPherson, Personnel Officer, 
Citibank NA., 336 Strand, London WC2. 

expanding in the Midlands. 

Package up to £20,000 plus car 

HAMPSHIRE 

The TSB Trusl Company has become a major 
force in the fields of insurance and Unit Trust 
since the Company was set up In 1967. Our 
success record to date is excellent and the 
Company (a major part of the TSB Financial 
Ser<lces Group) is constantly reviewing areas 
of new development. 

The Strategic Planning function, operating at 
a very senior level within the organisation, is 
responsible tor the formulation of strategic 
objectives and the development ot plans 
designed to ensure that objectives are met. 

Internal promotion has created a vacancy for 
a manager to control this important area. The 
successful candidate (male or female) will be 
abte to demonstrate a minimum of 6-10 years' 
commercial experience and wifi have played an 
active part in at least one of the following 
areas:- 

• Strategic planning in a rapidly changing 
environment. 

■ Managing projects in a complex commercial 
environment. 

• Line management in financial services. 
An appropriate degree or professional 

qualification is a pre-requisite as is a high level 
ot numeracy and excellent communication 
skills. 

Company benefits are excellent and the 
package will include:- 
■ Company car 
• Subsidised mortgage 
• Free pension and life assurance 
• Profit share and Christmas bonus 
• Excellent opportunities for development 

If you think you have the necessary 
knowledge, experience and ability to carryout 
thisjdemanding job. please telephone or wnte 

‘ Personnel Manager. TSB fo Bob Reynolds. 
Trust Company Ltd., Keens House. Andover. 
Hants. Telephone Andover 62188 extension 
345. 

TRUST COMPANY 

Group 
Taxation Manager 

York 
We are an international group of companies, based In the UK. This provides scope and also a 
challenge for the specialist we now seek for our headquarters in York. 

The Group Taxation Manager is responsibfe for advising the company on aff aspects of UK 
taxation, both corporate and personal, which affect our activities. 

We are looking for a man or a woman who Is thoroughly versed in all aspects of UK tax 
legislation, and with experience of international tax planning. Such a person may well be the 
Taxation Manager in an international company, or a senior member of the taxation 
department of a professional firm. This position calls for a measure of determined diplomacy, 
for personal acceptability at senior levels, and tor negotiating skills of a high order. In making 
this key appointment we shall put especial weight on evidence of such qualities. Age is 
relatively immaterial, but few people under the age of 40 are likely to have the experience we 
seek. 

This is a senior post and will carry the appropriate level of remuneration. 

Please write, quoting reference B907 to Miss D. M. N. Dick, Staff Office, Rowrrtree Mackintosh 
pic, York Y011XY. 

& 

QpRowntree Mackintosh *73* 
1581 

WANTED 

COMPANY DIRECTOR 
4Z. wide       
omer-tenc*. Presently living in 
where hsMi Imaortam^. operative- posi- 
tion. University doom. enpltsh. 
Italian. French and Spanish Spoken. 
CoraUMt track of WCBCN' com- 
petitive business Mela i (eg. auto- 
motlvo Industry, fashion). Negotiation 
skills, leadeniria, oiocrMnco in all 
aspects sf marketing mix and general 
management. Would examine interest- 
ing working proposition In UK. Italy 
or other important markets- 

WrtUf Box AJI564, Financial Time*. 
1C, Cannon Street, London RC4P MV. 

SPONSOR REQUIRED 
Invest In your company's future 

management needs. S am a wall quali- 
fied and dkperfenccd graduate with 
laooobges wlshnig to study tor an 
MSA in the USA and need a good 
business school and sponsor. Qua I Id- 
eations: Bachelor's degree In mechanU 
cal enelnoeclog * busmens administra- 
tion. 3 veers managerial eapericnce. 
good knowledge of Dutch, English. 
German and French, aged 27. 

Write Box A-BS63. Financial Times. 
10. Cannes Street. London EC*P 4BY. 

GERMAN ATTORNEY, egg 29. seeks 
position with Bren or Institution engaged 
In international transactions. Doctorate 
In Interrstkmal law. mKdallstng In 
transnational contracts and conflict 
resolution. Fluency tn 5 European Ign- 
onages and Arabic- Write A-85 38. 
Financial -Thnes. lO Cannon Street. 
London E£4P 4 BY. 

CmBAN<0 

Equity prospects around £40,000 basic 
This institutional sales appointment offers a very high 

earnings potential, a professional working environment and 
regular overseas travd. 

Thcpostis with the London office o£ an . 
international stockbrcfcng firm. You will be 
responsible for a large anaweft-established client 
portfolio and you can expea to travel OT a 
regular basis. Aged 30-45, you will have enjoyed 
a consistent ana progressive career to date 

and tins must have included several years of recent - 
expcriraceinreseaitfi-orieniated institutional sales OT in 
investment management. You need not be a linguist nor will 

you previous working esp*'1 ifntr ^mi«dc 

- Please send a brief cv, in confidence, to 
Gary Gibbons, Kef: GM54/S617/FT, or 
telephone him at the number below to make any 

. enquiries. 

PA Personnel Services 

HALIFAX 
BUILDING SOCIETY 

ASSISTANT 
GENERAL MANAGER 

(FINANCE) 
drea &25,000+Car+Benefits 

A qualified Accountant is required to join the 
Executive of the Society. The person appointed will be 
required to assist in the development of financial and 
accounting systems and will be offered responsibility and 
challenge in the development of the World’s No. 1 Building 
Society. 

Applicants for this new past should have several 
years post qualifying experience in a senior capacity; 
preferably in the financial sector: 

The Society offers good working conditions and 
progressive salary and the usual benefits including a staff 
mortgage scheme. 

Applications will be treated confidentially and 
should be addressed to:- CenaatManager (Staff), 
Halifax Building Society, PO Bpx 60, Trinity Road, Halifax, 
West Yorkshire HX12RG, and should be dearly marked 
"H.G. Private." 

They should contain full personal and career details. 

Legal & Trade Collections Limited 
Require a dynamic Executive tojoin our Management Team 
at our central administration offices in Preston, Lancashire. 

Our Com pany is the jargest Consumer Debt Collection Agency 
in the UK. The position calls for an experienced manager 
(kteaBy aged between 28-40) who seeks further responsibility 

and the challenge of hard wortcimrbiving.all aspects of a 
successful company in a growth industry. An executive 
package of salary, pension, car, etc., commensurate with the 
qualifications and experience of the candidate, fe on offer. 

Please forward fuHC.V. to:— 
William Bed, Director, 
Derby House, 12 WtncJdey Square, Preston PR13HU 

c£18,000-fcar Winchester 
With a tumenrer g^owtiLyear on year of some' 40%, ITL 

represents one of the leading, lights of the' British Information 
.^technology industry. Our capabilities span the design and 
manufacture 'of resilient computer .systems, office automation ' 
products and communications equipment. .. 

We have recertify efiected a major restructure of the L 
ultimate floatation of the company. 

We now need to appoint a fall-time Company Secretary' - 
able to make a significant contribution in the following areas*.- -7 

— general secretarial iequirenlents iiKrlulirig servicing the 7 . 
Boards of the group, share registration ■iur'iririmg. share - 
options,-andcdiqpliance with statute. .  ; 7 • 

— acting as .the prime legal expertise . for .the group ~ _ ' • 
particularly in the areas, of.intellectual property rights and 

. technology licensing. .  - • • ■ -- • v- 
— managements of various allied .functions incfadii^'insura]^^ T " 

It is likely th&tybii will be aged 28-35, educated to first 
degree level with subsequent ACIS or legal queflificaticini-and a--' <: 
background that encompasses Secretarial experience ideally ■ 
gained in an information''technology environment :• .»v • 

If you are confident that yotLpossess ine qualities' we - 
seelq- then m the. firstms^nce, please forward fall-personal' 
and career details to: ;Mike_ Rogers, Personnel a^nageii " 
-Tnfrtrtrwtirtti 'TW'hrurilrvnr  . 

Herts. HP27LB- Tel: 0442 3272! 

Information 
Technology 
Limited! 

*■ 

. u 
wm 

s' 
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RECRUITMENT CONSULTANTS 
3S New Broad Street^ London EC3M1NH 

Tel: D1-588 35B8 or OT-5SS 3576 

Telex No.087374Fax No.Ol-638 9216 

lOh TlAr CL 1 r?_   
Vxd 
A 

isn, irGc 1SL iry CX J DX] post iri 
move. 

Ideal opportunities for tough, aggressive results producers 

Prospects for considerably increased commission earnings — ST00,000-$200,000 by end of third year 

i COMMODITIES MUTUAL FUNDS - SALES 
BASED BRUSSELS $50,000 — $70,000 

One of the largest financial mgtifnfir\nH m fa ■ 
seeldng to increase their staff of consultants based st - 

London With incrcased business oppoitairities there is a 
need far xnore professionals at a number oflevels, who 

should be prepared for extensive overseas travel ; 

The consultants win provide support tb Account 

management services for name of the nami>y 

worldwide in commerce and industry. 

Oar cKeitf wcofld eapect either banking 
experience based on managing corporate relationships 
or a corporate treasury background. Personal skills are 

confident, energetic and with the positive 
approach that impresses management and ' 
clients. Whilst being independent, you must 
also be capable of working effectively within 

arid is' a team. A knowledge of other cultures would be helpful 

isedar and a fluency in a foreign language would be a distinct 

5 there is a advantage. ExceUentwritten English is essential 

els, who There are opportunities for consultants at a 

veL . . variety oflevels, so that starting salaries vary from 
Account £16,000 - £23,000 according to age, experience and 
posure - abflity. With senior posts there is a car and all posts cany 

names an attractive range of banking benefits including low 
cost mortgages and loans and free BUPA. 

Ifyoufeel you have the qualifications and 
tfionships personality our client needs, please send a full c.v. to 
skills are IanLovatt, Moxon Dolphin & Kezby Ltd, 

55 and35, 178-202 Great Portland Street, 

London WIN STB, quoting ref: IL/4133/FT. 

- MOXON Please state in a covering letter any 
■ * pw fix T companies to whom your application should 

cALXJLrTllIN notbesenl 

Financial 
Analysts 

American Express are internationally renowned for their diverse 
range of financial and travel related services. A vital contribution 
to our success is the analytical and interpretative support to the 
financial requirements of senior management throughout Europe, 
Middle East and Africa. 

It is in this area, through a combination of growth and future 
business development plans, that a number of outstanding 
positions exist. 

These are key posts in the Finance area calling for * ‘creative 
thinkers" who possess ACCA, MBA or a University Degree, 
supplemented by a proven track record within a highly successful 
financial environment. A keen analytical mind, combined with the 
ability to “think a problem through" to a constructive solution is 
essential. Self-motivation, good communication skillsplus the 
ability to karn quickly and keep pace with our growth are also 
important. 

The positions will be based in Brighton - centre of our European 
Operations. 

Salaries are highly competitive and are offered with an attractive 
range of fringe benefits. Promotion prospects are excellent for 
those who can combine lateral thinking and conceptual skills. 

Please write, giving full details of career to date, to: Maggie 
Stewart, Personnel Manager, American Express Europe Limited, 
Amex House, Edward Street, Brighton BN2 2LP. 

HEADQUARTERS OF EXPANDING INTERNATIONAL FINANCIAL SERVICES GROUP 

We invite applications from proven sales individuals who muse have had at lease two years' successful experience in telling mutual 
funds or investments to wealthy international investors. This tales experience will have been gained in highly competitive 
markets using both well developed face-to-face preserration skills and sound telephone sales techniques. Successful candidates 
are likely to be university graduates or equivalent, aged 28-40, and have a second European or other language speaking ability. 
They wHI repore directly » the Managing Director and be responsible for seeking out new clients internationally and be willing 
to travel anywhere to Close a deaf successfully. $2 million in new sales per year must be well within the selling capabilities of 
the outstanding, polished and highly persuasive individuals we employ. Apart from a strong desire to make money, selected 
applicants must be able to sell products even during cyclical downturns in financial markets, initial commission earnings are 
likely to be In the range S50^00-570,000 with favourable tax structure and attractive benefits schemes. Applications in strict 
confidence under reference CMFSIS549/FT will be forwarded unopened to our client unless you list companies to which they 
should not be sent in a covering letter marked for the attention of the Security Manager 

CAMPBELL-jOHNSTON RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET. LONDON EC2M 1NH 

An interesting and important appointment — leading to ftfll contracts administration in 2-4 yean and overseas travel 

~ CREDIT ANALYST - COMMERCIAL CONTRACTS 
LONDON £14,000 — £17,000 

MAJOR INTERNATIONAL CAPITAL EQUIPMENT MANUFACTURER 

For this new position, we invite applications from Accountants, either A.C.A., A.C.CA. or A.C.M.A.. aged 24-38, who have 
acquired a minimum of two years' post-qualification experience and some exposure to credit analysis, or relevant experience 
i.e. in investigations or balance sheet interpretations etc. The main responsibilities wifi cover conducting full financial credit 
analysis of clients and potential clients involving determining their financial ratios, profit and loss financial projections, as well as 
long-term finance calculations. Continuation training will be provided where necessary and initially a small amount of overseas 
travel will be necessary. An analytical brain and a commercial and enquiring mind are key to the success of this appointment, 
initial salary negotiable. £14.000-£17.000. contributory pension, free life assurance, assistance with removal expenses if necessary. 
Applications in strict confidence under reference FCA068/FT to the Managing Director: 

ACCOUNTANCY & LEGAU PROFESSIONS SELECTION LIMITED, 

35 NEW BROAD STREET. LONDON EC2M 1NH. TELEPHONE: 01-588 3588 or 01-588 3578. TELEX: 887374. FAX: 01-638 9216. 

* Please only contact us if you are applying for one of the above positions. 

'.igll 

Assistant 
Treasurer 

Central London c £15000 plus car 
Our client is a major British quoted international group, 

manufacturing and marketing a wide range of well known 
consumer and industrial products. The overseas operations, 
particularly in North America and Europe, are significant, 
and give rise to foreign exchange exposures of £50 million. 

The post is a new one, reporting to the Croup Teasuxer, 
and arises from the growth and increasing financial sophisti- 
cation, of the group. The main roles will be providing a cash 
and foreign currency management function, giving treasury 
support for both operating and trading activities and moni- 
toring and controlling cash and borrowing requirements. 

Candidates, mole or female, should be graduates, aged in 
their late twenties or early thirties, with an accounting or 
banking qualification, and several-years relevant experience 
in a multi national environment. The group has an excellent 
career development record and candidates can anticipate 
moving to a broader financial role in due course. 

Please reply in complete confidence with full career 
details, reference 1494, to David Thompson, who is advising 
on this appointment. 

M) 
AAD 
One Old Bond Street, 

London W1X3TD. 
T7H ADVUT1SZD AJfCWTMINTS 
DIVISION Of ODCUU AND CO 

■■SfenmJ 

MERCHANT BANKING- 

Baring Brothers & Co., Limited 

PORTFOLIO MANAGER - 
PRIVATE CLIENTS 

Barings require a Portfolio Manager to work within a 
team looking after substantial net funds and private 
clients. 

The successful applicant (age 28-35 yrs) would probably 
have a professional qualification, would have had several 
years experience in a firm of stockbrokers or a bank, and 
would like to continue to specialise in the investment 
management of taxed funds. : 

Salary will be negotiable according to age and experience. 
Benefits include low interest mortgage subsidy and non- 
contributory pension scheme. 

Applications enclosing a c.v. should be sent to: - 
MissE.WDIiams, 
Baring Brothers & Co., limited, 

8 Bishopsgate, 
London EG2N 4AE. 

RECTOR 
Applications are invited for the vacant post of Rector, the 
Principal of an institution directly descended from the 
original Polytechnic and now a broadly-based and diversi- 
fied organ nation at the forefront of academic, professional 
and continuing education and research, with emphasis on 
serving the needs of industry and commerce. Academic 
attainments and wide interests are important but the 
successful candidate must also show evidence of successful 
management experience and a capacity for imaginative 

leadership. 

The salary is £29,550 per annum inclusive of London 
Allowance (under review with effect from I.4.I984). For 
further particulars write to the Personnel Officer, PCL, 

309 Regent Street, London W1R 8AL. Applications should 
be submitted to the Chairman of the Court of Governors 

by 30 April 1984. 

:hc Polytechnic o' Ce: 

OFFICE MANAGER 
REQUIRED IMMEDIATELY FOR A 

CANADIAN STOCK BROKERAGE 
FIRM 

An experienced person in the Canadian Securities industry is 
required. Should have knowledge of General Office Procedures. 
Account Settlement, Banking Transactions, 

Salary negotiable 

All inquiries held In strictest confidence 
Please send resumes including full cv to Box AB5&1 

Financial Timet, 10 Cannon Street, London £C4P 4BV 

Company Secretary 

London c £24,000+car+bourn 

Our client, part of an international group^is a major company within an important 
service industry. The company wish to appoint a Company Secretary who will 
take charge of all secretarial, statutory and staff matters. 

Reporting directly to the Chairman, the successful candidate will be expected to provide 
expertise in the fields of insurance, property, legal and secretarial and staff management. 
The role envisaged will Involve not only an advisory, bat also an executive role in 
relation to these matters. 

Candidates should be Chartered Secretaries, ideally aged between 40 and 45, and should 
be able to demonstrate several years experience as a Company Secretary. This 
experience should have been gained within a major organisation, perhaps within a 
service industry. Expertise in the areas mentioned above, coupled with a meticulous, 
professional approach will be sought. 

The remuneration package-will include, in addition to a salary as indicated, a company 
car and participation in a significant incentive .bonus scheme. 

QmididalBs, malftnr fomalf^ should apply in 
confidence detailing their career history and 
salary and quoting reference MCS/6007 to 
Alannah Hunt; Executive Selection Division, 
Southwark Towers, 32 London Bridge Street, 
London SE19SY. 

rice 

/aterhouse 
' Associates 

Marketing Manager 
nancial Services c.£l8,000 + benefits Financial Services 

Our client is the innovative investment 
management subsidiary of a major 
financial products and services group. 
Determined to maintain its impressive 
growth and market penetration record, 
the company now wishes to appoint a 
Marketing Manager who, as a member 
of the City-based top management 
team, will contribute ideas and profes- 
sionalism to the overall development 
of the business. 
We are seeking a strategist of graduate 
calibre - preferably in his/her 30s - 
with up-to-the-minute experience in all 
relevant aspects of the marketing mix 
including advertising and promotion, 
plus the awareness and imagination to 
exploit the future potential of modern 
communication technology. Experi- 
ence in the service sector and a 

knowledge of direct response tech- 
niques will be an advantage, as will an 
informed interest in the investment 
scene. Flair and creativity must be 
matched by the administrative skill 
needed to manage a key cost centre in 
a business whose reputation is founded 
on quality. 

Benefits include a non-contributory 
pension, free season ticket, BUPA. 
mortgage assistance after a qualifying 
period, and help with relocation if 
appropriate. Please send a c.v. in strict 
confidence or telephone for an appli- 
cation form, quoting Ref. 085/6, to 
Charles Barker Management Selec- 
tion International Ltd., 30 Farringdon 
Street, London EC4A 4EA. Telephone 
01-236 0588. 

Charles Barker 
SELECTION • SEARCH • ADVERTISING 

Our Client, a king established, medium- 
sized Group based in the Gty, requires a 
Fund Manager to fill a post which offers 
considerable freedom and scope for 

personal responsibility. 
The successful applicant will work as a 

senior member of a small professional team, 
taking immediate responsibility for managing 
his/her own funds—with particular 
emphasis on the UK Equip/ Market. 

Candidates should be aged between 26 
and 35 with 3-5 years' fund management 
experience and particular strength in the UK 
equity area. A good knowledge of this 
market is essential and experience of fixed 
interest and overseas markets would be 
advantageous. 

The remuneration package will include 
mortgage facilities, medical cover, and 
relocation expenses where applicable. 

To apptv please write, with a fun c.v to: 
Ms Zita KeDy, Ref: ASF S972, Austin 
Knight Advertising Limited, London, 
W1A IDS. 

Applications will be forwarded to the 
client concerned, therefore companies in 
which you are not interested should be listed 
in a covering letter. 

■Advertising 
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Foreign 
Exchange 
Dealers 

City 

The London Office of The Hongkong and Shanghai Banking 
Corporation is expanding its Foreign Exchange and Money Market 
operations. We now seek additional Dealers to join our busy and 
successful teun. 

You will be involved in spot trading in the Interbank Market and 
will be expected to make a significant contribution to profitability. 

Applicants, in their twenties, will have a minimum of 2 years 
dealing experience in spot trading of major currencies in the 
Interbank Market- 

In addition to an attractive salary, there will be a package of 
benefits normally associated with international banking. 

If vou match the requirements, please telephone or write for an 
application form by 13 April 1984. 

International Recruitment Controller 
The Hongkong Bank Group T -f 1 

Sfc?ipe2LA. HongkongBank IXf 
Tel: 01-638 2366 Ext 2923. T1K Hongkong a* 

We’re looking 

The Welsh Development Agency has considerable 
experience in helping promising businesses to get off the 
ground and we are now looking for further projects to back. 

We want to hear from young professionals with 
entrepreneurial flair 

The ideal candidates are probably between 30 and 45, 
working in a sendee or manufacturing industry. They must 
be able to make a case for a good project which they want 
to develop, but which has not yet seen the light of day 
because of lack of funds. 

The projects can range from start-up ventures to 
established businesses whose growth and profitability could 
be improved either by an injection of dynamic management 
or a management buy-out 

The WDA’s role will be to put together a venture ' 
package to establish the business in Wales. The entrepreneur 
would eventually hold a significant equity stake. 

Write to Frankjackson, Executive Director (Investment), 
P.O. Box 100, Greyfnars Road, Cardiff C-Fl 1WE 

All applications will be treated in the 
strictest confidence, naturally 

Wdsh Development Agency 

The right place to be in 
Investment Management 
Around £17,500 Northern England 
This new senior appointment is with a major public organisation whose very 
substantial pension fund is managed ‘in house1. 

The challenge is to further expand the £8 million unquoted equity portfolio. Invest- 
ment opportunity identification and appraisal nationwide; package development and 
implementation; and, the subsequent management of the fund will all be important 
activities in this exciting, fast growing investment sector. 

Probably in your late 20's or early 30's you will be a professionally qualified graduate 
or MBA and for preference a member of the Society of Investment Analysts with at 
least 2 years’ experience in investment appraisal or UK equity portfoiio manage- 
ment Some exposure to venture/development capital would be particularly valued. 

Remuneration for discussion around £17,500.6 weeks leave, and relocation help if 
appropriate. 

Please write with full career details - in confidence - to John Hodgson ref. B.18282. 
This appointment «s open to men and women. 

HAY-MSL Selection and Advertising Limited, 
474 Royal Exchange, Manchester M2 7EJ. 

Offices in Europe, tfte Amencas. Africa, Aioxraiasta and Asia Pacific. 

¥- 
MANAGEMENT SELECTION 

Fixed Interest 
Fund Manager 

County Bank needs an additional executive to join its expanding 
and highly successful international fixed interest and fund management 
team. The successful recruit will have a minimum of 3 years’ experience 
in the international fixed interest markets either with a background in 

the Eurobond market or expertise gained in the international short-term 
credit markets. The position will be of interest to a candidate horn either 

a trading or a fund management background. 

The position, reporting direct to the head of the team, carries a generous 
remuneration package, including all normal banking benefits. 

Please write in confidence, enclosing a detailed curriculum vitae, which 
should include current remuneration. 

L Carlton, 

Personnel Manager, 
County Bank Limited, 

11 Old Broad Street, London EC2N IBB, 

*+ National Westminster Bank Group 

COUNTY 

P BANK_ 

European Securities Analyst 

United States 

CAWOOD, SMITHIE & CO. 
Stockbrokers 

"We are a Member Firm based in Harrogate; ours 
is predominantly a Private Client business but 
we also research Yorkshire (and other) companies. 

We are opening ah office in the West End 
shortly (Resident Member: Michael 
Boyd-Carpenter) and further intend to expand 
in the South and elsewhere. In fact, we have 
definite ideas as to where we are going. 

If you are an Individual or a Team with 
Private Clients or other business, or are a similar 
firm, and are wondering how and where you 
will fit in to the Market of the future, why 
not discuss a change of environment with us— 
either to the West End of London, or to North 
Yorkshire or within your own locality? 

Please write in absolute confidence to:— 

JONATHAN M. S. SMITHIE 
22 East Parade, Harrogate, / /F& \ 
North Yorkshire HG1 5LT. I } 
We can then meet either in \ J 
London or North Yorkshire. V / 

Treasury Officer 
Central London r ~: 

An opportunity has arisen to join the Lloyds Bowmaker Finance 
Group, one of the UK's leading finance companies. 
Reporting to the treasury manager you will be involved in the servicing 
of the Group's borrowing requirements and associated treasury manage- 
ment activities. 
Probably in your mid/late 20’s and educated to ‘A’ level standard, you 
will have at least 5 years’ re lex-ant experience in the treasury depart- 
ment of a bank or merchant bank. Experience of the “futures” market 
and computerised treasury accounting systems is essential. Knowledge 
of computerised treasury modelling will be an advantage. 
Salary will be dependent on ability and experience. Other benefits 
include mortgage subsidy, bonus and profit-sharing after a qualifying 
period. Career development prospects are excellent. 
For an application form, please write toT. J- Edwards, Group Personnel 
Officer, Lloyds Bowmaker Finance Group, 9/0 Grosvenor Street, 
London W1X 9FB or telephone 01-4913236. 

GENERAL MANAGER 
-TRADING 

A reputable large organisation well established in 
development consultancy and contracting inter- 
nationally for several years now desires to set up 
an international trading section in London and 
hence requires urgently a senior person at a 
managerial level with experience of minimum 7-10 
years and having knowledge erf projects under ACP 
and EEC countries and ECGD financing. Candidate’s 
preferred age over 36. 
The candidate should be capable of setting up and 
developing the trading division of the organisation 
at an international level. Remuneration no 
consideration. 
Please enclose curriculum vitae and references to: 

Box AS557, Financial Times 
10 Cannon Street, London EC4P 4BY 

A Saudi Arabian banking organisation 
requires for its Headquarters a 

CREDIT MANAGER 
RIYADH, SAUDI ARABIA 

The ideal candidate will be a graduate of an American commercial 
banking training course with about 10 years of practical experience, 
4-5 year* of which is In a management capacity. This is a new 
department and it covens a wide spectrum of domestic borrowers 

'A Y?de’ n,,nufaecurini! and retailing industries. A-knowledge of Arabic would be an advantage but not necessary. 
It also requires for its assberate company in the UJC. 

CREDIT ANALYST 
LONDON; 

Experience of 3-4 years in a professional lending environment of 
preferably a U.5. bank. ' _ 

CORPORATE LENDING OFFICER 
LONDON 

This officer should have at lease 7 years* experience in credit assess- 
ment and business development with a major iMenrnfensf com- 
mercial or merchant bank Business development activities are 
concentrated primarily In the U.S-, Europe, and the Far Ease, so 
relevant experience in these areas re'desirable. Substantial inter- 
national travel is required. 

Comprehensive package of salary and. benefits is provided.. 

Please send resume to Bex A&555 
Financial Times, 10 Cannon Street, London SC4P4BT 

This established institutional investment 
company forms a division of a NYSE 
corporation, funds under management 
currently exceed $4 billion. 

The company is seeking a Senior 
Securities Analyst to take responsibility for 
the analysis of Ul( and Western European 
stocks aid to recommend investment 
actions for their last-growing international 
investment fond. You will be expected to 
contribute significantly to foe continuing 
success of foese funds which have more 
than doubled in the test two years to 
S10G million. The role may also indude . 
fund management responsibilities. 

The successful candidate will be a 
graduate or have an equivalent 
professional qualification. Four orfive 

A fond management responsibilities. Arthur tour 
/\ The successful candidate v/ittbea Manageme 

AXA graduate or have an equivalent Bolts Housi 
professional qualification. Four orfive . Fetter Lane 

Arthur Young McClelland Moores & Co. 
A MEMBER OF ARTHUR YOUNG INTERNATIONAL 

years experience of analysing UK and/or 
\vestem European securities is essential. 
Most importantisthe drive and adaptability 
to succeed in a dynamic, growth oriented 
environment 

This appointment e based in the USA 
and off ere an attractive remuneration 
package including a liberal performance- 
related bonus, comprehensive fringe 
benefits and relocation expenses. 

Please reply in confidence giving 
concise career and personal details and 
quoting Ref. ER684/FT to H.F. Male, 
Executive Selection. 
Arthur Young McClelland Moores & Co., 
Management Consultants, 

BoDs House, 7 Rote BuHcfings, 
Fetter Lane, London EC4A1NH. 

COMPANY 
SECRETARY 

circa £25,000 + car 
Mirror Group Newspapers Limited, employing over7,000 people, is a wholly 
owned subsidiary of Reed international and is due to.be floated as a public 
Bmited company during the middle of 1984. 
The independent company wffl have asmaffhotefiog board with two main 
subsidiary companies, one operating in London and Manchester publishing 
the Daily Mirror, Sunday Mirror, Sunday People andTheSporting Life, and 
one based in Scotland publishing the Dafly Recordand Sunday Mail. 
Reporting to the Chairman, the Secretary of ihe HoWkig Company will be 
responsible for ensuring that the company complies withthe Companies 
Acts, Stock Exchange and aB other statutory; requirements, share registration 
and insurance needs. The Secretary will also be responsible for the direction 
of pension administration and for providing professional guidance to the 
Secretaries of the main subsidiaries. 
Candidates are likely to be in the 30-45 agecjroup, professionatiy quafified 
and to have had several years* experienceerther as Secretary to a PLC or as 
Deputy Secretary to a substantial company.' * 
The above average benefits include a company car, six weeks’ annual 
holiday and family BUPA. * 
Please appfy in writing to CTree Thornton, ChafamaivKfiiTor Group 
Newspapers Limited, 33 Holbom Circus, Condon EQ1P IDO. 

c>Tl 

Newspapers 

gs SH 
(Designate) 

Due to impending retirement, our client, a UK public company, wishesto appoint a Chief Executive 
(Designate) of its overseas operating group, which is a substantial part of Its worldwide activities/Of 
foe company’s total budgeted turnover of £2Q0TTL, 50 per cent is earned overseas. The person 

appointed would report drrectiy to the company's Chairman and Chief Executive. 

Our client's declared policy is two-fold: to Improve foe profitability of its existing interests and to 
expand, particularly in ftoith America, by acquisition and organic growth. 

Appficants must be experienced retailers, ideally of dofoing or footwear. Commercial exposure In 
North America or Europe is important and relevant qualifications in business, andfor financial 
disciplines are essential, it is unfikely that anyone under foe age of 35 wrflbavethe required depth of 
experience. 

The remuneration package won be attractive and is negotiable. Location is In toe East Midlands, but 
considerable overseas travel will be expected. 

Please write-or telephone^an confidence-to Lionel Koppep ref. ES.110/B. 

XhtaeppaintmemisqienionmnaBdvmamnr-  

MSL EXECUTIVE SEARCH LIMITED 
International Management Consultants 

52 Grosvenor Gardens London SW1W 0AW 
Tel: 01-7300255 

banker to join the international capital marketsteam of an 
expanding City Merchant Bank. . : 
The ideal candidate will be aged25-30with a good decree 
preferably finance orientated, and around two years first J 

markets, international corporate finance, currency and 
interest swaps or international banking. 

thSpoStion11 applican^s exPerience and the importance of 
Please apply in the first instance 
with detailed C.V. to David Williams. 

yren mB&£s££ANKING DIVISION 
London EC2M4LX 
016231266 

CV’s - What Recruiters Want 
Phone for a complimentary copy of the first published- 

survey on recruiter^ preferences in aCV, together 
with a booklet describing our redeployment services. - • 
C6PEC ' . _ • ' • '■ ■ 

London^01-930^0322; York0904642490, 
-Altrincham 061-9415797 

APPOINTMENTS 
ADVERTISING 

APPEARS EVERY 
THURSDAY ; 

. ; Rate qtSD ' 
per single column centimetre 
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INTERNATIONAL 
BANKING 

19 

PROJECT FINANCE S15K-430K 

TRADE FINANCE £NEG. 

The candidate; wflirdevant 

proven busawss acumen. 

KodjestoRecratoentLtiL, aOfieaBH*I«aooEC4RaiP- 
TefcphooeOi-2488346 

Expanding International Stockbroker 
requires 

RESEARCH 
PRODUCTION 

MANAGER 
Editing, graphics and electronic retrieval 
experience essential Man management 
and librarian experience would be advan- 
tageous. 

Very attractive salary and benefits. < 
Write Box A8567, Financial Times 

10 Cannon Street; London EC4P 4BY 

Investment Manager 

Treasurer . 

We are looking for an experienced Investment 
Manager to control investfbie assets in excess of 
£80 nnllion. The position will be based in the - 
company’s modern adminastration offices in 
Edenbajdge, Kent; butsometime-wiU have^to be . 
speatato^HeSd<)fficeintheC5ty. *• 

The snc^essful^^i^a^will havg had^legrt^ 

folio of gilts, equities and sterling and currency 
deposits, preferably for a financial institution.. 
Salary will be negotiable and there are the 
normal fringe benefits of the insurance industry. 

Write, enclosing C.V., to tbe Personnel Manager, 
Etmia House, Edenbridge, Kent 

UFEE-Floor And Desk 

Clients expanding their successful 
operations have asked ns to help 
enlarge theirflobr and maflcptfpg 
teams. Experienced applicants 
with possibly additional linguistic 
or foreign market knowledge are 
invited to contact... 

Michael Hutchings. 

fonathancc* 
rren LSJUFECISMLX 

COMMODITY UFFE RECRUITMENT 

PARTNERS ASSISTANT 

Stockbrokers require an additional assistant to 

work with partner servicing a wide range of 

private client accounts. Ideally a person in mid- 
twenties with two or three years’ experience. Good 

career prospects. Attractive financial package. 

Write Box A S559, Financial Times 
10 Cannon Street, London EC4P4BY 

TOP t:\Kc:i 11\ K 
APPOIVIM HVIS 

from ClT.nOCI to ' Tll.uii" 

Aa the Irtdert in theSdd of exccotivBjobMKh, weipewlbem klMD^g appointments in dKunadvcrtMcdv»c*ncy*n» 

fee structure. 

Con tact os nxtayfo™^™0*^^BSgeasmentmeetuie.U^hour 
answering service). 

rwaitihreManagematt Services limited 
WT. 61-493 8504 

ASSISTANT TO CHAIRMAN 

£15,005 
   KM arisen widiln low Intemeltanri 

A cholhmfliM M
"?"L

0
?££^EShr Principal responsibilities include: beck- 

■neurancs con psnylniheCrty. including irwtMi travel. Ueleoiiet 
ground resoarchand marfcrtena y g, ^ cheirmon's ofth». The 
senior level «nd .*• « aT^Zni be * a«dv*ts (Econowica praforrad). 

w Unlimited poantlel. 

We**e Ring 588 3SSS 

Qone Corkifl 

International Appointments 

ft # International BankingConsultants 

Jonathan Wren International Ltd 01-6231266 

170 Bishopsgate. London, EC2M4LX 

CHIEF DEALER 
BAHRAIN 

Our client, .a leading international financial institution, seeks to appoint a Chief 
Dealer to augment its well-established treasury function in Bahrain. 

.ideal candidate will possess strong leadership qualities, good com- 
municative skills and an unquestionable knowledge of the international foreion 
exchange and money markets gained with a prime name. 

An attractive tax free salary and benefits package is offered for this unusual 
.opportunity. 

K^telep^imRoO^WatsliamOTOl-eaa 1266in flmlhst instance or senda detailed Caxxicnlnm Vitae izifiill confidence. 

General Manager 
National Bank of Fujairah 

Attractive remuneration package fully negotiable. 

Our client has a $50 million capital base. 
The bank is newly formed, and operations 
will include branches in Dubai and Abu 
Dhabi. ItwiH develop lending and deposit 
business through documentary credits, 
commercial loans and relevant banking 
services. 

The General Manager will recruit staff, 
install systems and start up operations in 
pursuit of agreed objectives. 

Suitably experienced bankers should 
desirably offer experience of the Middle 
East and banking relationships within 
the Gulf. 

The appointee will be truly self-reliant with 
strong commercial and entrepreneurial 
dolls. 

Accommodation and other usual benefits 
will be provided. 

Please write, in confidence, quoting 
reference 3190/L and explaining how you 
meet die requirements of this position, to 
M. JR. P. Blanckerthagen,, Peal Marwick 
Mitchell & Co., Executive Selection 
Division, 165 Queen Victoria Street, 
Blackfriars, London EC4 V 3PD. 

nsi POT 
Id MARI MARWICK 

International Organisation looted in Rome (Italy) is seeking 
qualified applicants for the position of 

TREASURY 
OFFICER 

He will report directly to the Treasurer and assist in 
preparing cash-flow projections, collecting contributions from 
Member Nations, investing funds m excess of immediate 

. requirements, developing procedures, polities governing 
treasury's activities. 

Candidates should have University Degree in Business 
Administration or Finance or Economics, good knowledge of 
banking operations in regard to money markets, capital 
markets, foreign exchange markets, full command of English 
plus knowledge of Arabic, or Spanish, practical knowledge of, 
and on hand experience with micro computer and related 
software. 

Salary and total remuneration, which will be net of tax, and 
other terms of employment win be fully consistent with the 
level of responsibility of the position and with the qualifica- 
tions and experience presented by the successful candidate. 
Initial contract is for two years. 

Send application* in first Instance to the Financial Times, 
write Box AB556, Financial Times, 10 Cannon Street, London 
EC4P4BY 

Saudi Arabia c. £24,000 tax-free 

Our client is a highly successful and progressive group based in the eastern province of Saudi Arabia, comprising , 
an investment company with interests in 20 associated companies and a trading company representing over 30 
international companies. The group also has its own local construction and hotel interests. 
Reporting direct to the President, the Financial Controller is responsible for overseeing accounting procedures 
within the investment company via the respective controllers of the joint venture companies. He is directly 
involved with the trading company assisted by a team of four accountants. He is also directly involved with the 
group's independent business and the President's personal financial matters. 
Candidates must be qualified Chartered Accountants with previous experience at the level of Financial Controller 
and a good working knowledge of computers. 
The remuneration package will comprise a salary of approximately SR120,000, free high qualify, air conditioned, 
fully furnished accommodation, company car, free medical, etc. Married status or bachelor status is equally 
acceptable to our client 
interested candidates should write enclosing a comprehensive curriculum vitae using reference No. 12281 
to Charles Donald, Lansdowne International Limited, Lansdowne House, 
36 Great Smith Street, Westminster, London SW1P 3BU. v — 

lansdowne 
INTERNATIONAL RECRUITMENT CONSULTANTS 
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Roger Parker 
Organisation 

4, London Wall Buildings, Blomfield Street, 
London EC2M 5NT. 

01-588 8161 Telex 8811725 C1TLON G. 

Nedbank is the largest South African owned bank with assets 
approximating 10 000 Million Rand. 
We are highly successful and have developed a sophisticated 
country-wide, on-line facility which takes the frustration out of 
communications. 

“We want to talk to young 
Bankers about O & M ana 
Business/Systems Analyst 
opportunities in South Africa.” 

A direct line to the 
executive shortlist 
InterExec b the only organization specialising in the confidential 
promotion of senior executives. • 
InterExec cUents do not need to find vacancies or apply for appointments: 
InterExecs qualified specialist staff, and access to over 100 unadvertlsed 
vacancies per week, enable new appointments at senior levels 
to be achieved rapidly, effectively and confidentially. A M MA 

mtwiiag Ititphaat: InterExec 
London 01-930 5041/8 19ChadnsCn»sRd.WXL2. v|[i 
BfcmlogbMO 021-632 5648 The Rotunds. Mew St. 1W 
Bristol 0272 277315 30 Baldwin St. ES 
Edlnbortii 031-226 5680 47a George St Jsj 
| 0532 450243 12 St Paul’s St 
Manchester 061-2368409 Faufl^ner Hsc. Faulkner St. 

The one who stands out 

INTERNATIONAL 

APPOINTMENTS 

APPEAR EVERY 

THURSDAY 

RATE £34.50 

PER SINGLE COLUMN 

TIMETRE 

GENERAL MANAGER (UJK.) 

COMPUTER SERVICES COMPANY 

WILTSHIRE 
SALARY AND BENEFITS NEGOTIABLE 

Re|)6rtmg to the Corporate Vice-President, International, the General 
(Country) Manages1 will be responsible for developing' the ILK. 
iterations -wMch include ILe implementation, service, maintenance of 
customers’ systems, and marketing and sales activities. 

Candidates, aged 30-45, will have experience of the newspaper industry 
and related computer systems. They should demonstrate successful 
performance, business acumen and strong management skills. 

Please reply to Box A.8560, Financial Times 

10 Carman Street, London EC4P 4BY 

m strict confidence and provide details of age, education, 

career and salary progression, and qualifications. 

The continued growth of computerised and computer aided 
banking techniques and our commitment to O & M, has 
provided for some exciting opportunities with Nedbank in South 
Africa. 

O & M SPECIALIST 
To be part of an O & M team primarily involved in work study, 
equipment evaluations and organisation projects across a wide 
range of banking activities. 
We are keen to hear from a proven specialist with a relevant 
qualification and at least two years experience gained in 
banking, financial or equivalent environment. 
The successful applicant, as a senior member of the team will 
be expected to travel. 

BUSINESS/SYSTEMS ANALYSIS 
We want Bankers aged 25—35 whose expertise and experience 
in computerised banking methods will enable them to interface 
with the Computer Department on the effective interpretation 
and development of customer, branch and general banking 
requirements. 

The above positions offer genuine opportunities for 
advancement with a banking group that is committed to training 
and the development of employee management skills. Attractive 
salaries commensurate with experience, plus a wide range of 
benefits will be offered. 
Full details of relocation expenses together with the life style 
you can expect will be discussed at the initial interview in 
London. 
To apply please write with full career details to the Personnel 
Manager, Nedbank Limited, Nedbank 
House, 20 Abchurch Lane, London EC4 N7AD. 
If you’re serious about a career join the people who are 
serious about banking. 

Nedbank United Regisiered Commercial Bank 

LINK MAN 
DOLLAR DEPOSITS 

required by Garvin Guy Butler Corporation In NEW YORK Office 

Excellent salary package will be paid to successful applicant who must 
have previous experience' with another broker. 

Please write, giving full details of career to date, to 

Mrs Pat Loutan 

GUY BUTLER (INTERNATIONAL) LIMITED 

Adelaide House, London Bridge, London EC1R 9HN 
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Financial controller 
Citfc c£17,00G+car 

An established and successful international 
excellent profit record and Is buying worldwide for clients which Include 
substantial corporations, offers this opportunity with excellent career prospects. 

vfeu will join the small executive team as Financial C^ntroter andCom^rjy 
Secretary playing an active role In business decisionmaking. With mostroutine 
matters being handled by your staff, you will concentrate on planning, me 
improvement of systems and effective treasury management 

Qualified and in your 30s, your background should incliKte broad aa»untlng 
and administration experience gained in the commercial 
foreign currency transactions would be particularly useful so this vacancy may 
well suit someone with a banking or merchant banking background. 

Resumes including a daytime telephone number to Stephen Slaney Executive 
Selection Division, Ref.Bl77. 

Coopers 
&Lybrand 
associates 

Coopers & Lybrand Associates Limited 
management consultants 

Fleetway House 25 Faningcton Street 
London EC4A4AQ 

Outstanding Accountant 
Leisure 

c. £16,000 + car 
This new appointment is based at the small take an active indude day- 
headquarters of a well known listed group to-day management involvement with. 

... .. ...—  subsidiary companies. Career prospects 

and fringe benefits are excellent. 

Please write in confidence, enclosing career 
details and quoting reference4871fL, to 
N.P. Halsey, Executive Selection Division, 
Peat, Marwick, Mitchell & Co., 165 Queen 
Victoria St, London EC4V 3PD. 

with diverse leisure interests. 

You will work closely with the Chief 
Financial Officer on a broad range of both 
routine and non-routine projects. These 
will include acquisition investigations, the 
development of corporate strategy and 
trouble-shooting missions. 

Candidates should be qualified 
accountants probably aged under 30, who 
have bad some exposure to investigations 
and special work and who are prepared to 

rSlPEAT 

IEJ MARWICK 

Treasury Accountant I 
Computer Ggoujg ... I 

Birmingham 000+car+bens. 

Our client is a highly profitable public group engaged in die design, development, manufacture and distribution of 
an exciting range of integrated computer applications. Rapid expansion has created the need fix a specialist to be 
responsible for UK and overseas treasury operations. 
Reporting to the Group Financial Director your role will encompass: 

•ft Managing UK and international cash, foreign exchange, investments and group fiscal affairs. 
★ Investigating the viability of potential acquisitions and the optimum funding thereof 
★Assisting and advising the Group Financial Director on a variety of special projects. 

To meet the challenge of this senior appointment, candidates (aged 28-35) will probably be qualified ACA/ 
ACCAs who are able to demonstrate a thorough understanding of treasury management Financial expertise, 
communicative skills and the personality to succeed in a fast moving environment will command a highly 
competitive salary package with excellent career development prospects. 
Candidates should write to Dean Gollings, enclosing a comprehensive curriculum vitae quoting reference B6155, 
-at 24 Bennetts Hill,BirmmghamB2 5QP. 

Michael Page Partnership 
International Recruitment Consultants 

London NewYork 
Birmingham Manchester Leeds Glasgow J 

Investment 
Banking 

lilting AGA 
From £17,000 
+ Excellent Benefits 
City 

This is a first-class opportunity to. advance your career In the exciting world of 
investment banking. 
Our client is a rapidly expanding City Issuing House specialising in USM 
flotations and private share platings, with shareholders' funds of around £3.5 
million. 

Their jast growth has created the need to appoint an ambitious young ACA to 
take control of the Group's entire accounting functions and provide a fuBy efficient 
and effective accounting service. Major priorities wffl include the development 
and implementation of computer-based management information systems with 
particular emphasis on the licenced dealing activities. There will also be 
opportunities to become involved in investment appraisals and other aspects of 
the company’s work. 

Candidates should be aged 28-35, ideally with experience gained in an 
industrial/commertiti environment or a City-based financial organisation. 

Salary;wiB be negotiable from £17,000 p.a. plus car. bonuses and other attractive 
benefits. 

Please send concise details inciudinc 
quoting ref. H2010to W.S. Gilliland, 

Thornton Baker Associates Limited, Fairfax House, Fulwood Place, London WC1V 6DW. 

' day-time telephone number, 
i Selection Division. 

ACM A qualified 

Finance & 
Administration Manager 

Extend your experience with 
a flourishing multi-national 

circa. £15K+ bonus & car • Midlands 
NCR is one of the world’s leading companies 
In the manufacture and marketing of 
advanced computers, business systems and 
related products. Our Systemedia division, 
with a turnover of £11 m, is a profitable and 
vital part of NCR’s commitment to total 
systems, being devoted to production and 
sales of computer related products including 
business forms, with factories located in 
Scotland and North London. 
Having recently transferred Systemedia's 
Finance & Administration group to our new 
office complex In Sheldon, a pleasant 
residential area dose to Birmingham, we're 
looking for a new Manager with experience in 
costing, estimating, product pricing and 
perhaps purchasing, to organise and direct 
finance, administration and pricing policies 
and help achieve divisional objectives through 
effective financial control and decision making. 
In a sales-led environment this is an Interesting 
post that will entail striking a balance between 
long term formulation of 5ystemedla business 
plans in close co-operation with the Divisional 
Director, and day-to-day involvement on cost 
and pricing policies. One day you may be 
presenting proposals at board level the next 
you could be making snap decisions with 
managers end field sales staff. 

Supervising a staff of 24 including the 
department's own computer information 
system and operators, the job dearly calls for 
real communicating ability and commercial 
acumen combined with the kind of broad- 
based cost and pricing skills acquired in a 
medium steed manufacturing company. 
Familiarity with computerised modelling and 
forecasting systems is essential. Ideally in your 
thirties, you are ACMA qualified with a 
business related degree. Join us, and you can 
look forward to working in brand new offices 
with the best facilities, a generous salary, 
bonus scheme, a company car, non- 
contributory pension scheme, family medical 
Insurance and the prospect of investing your 
future in a company that is in the forefront of 
the computer industry. 
Please write enclosing full cv to- Cath Murphy, 
Personnel Manager. NCR Limited, 206 
Marylebone Road, London NW1 6LY. Or for 
more information and an application form 
telephone 01-388 8195. 

Complete computer systems 

ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

DATE £34.50 PER SINGLE COLUMN CENTIMETRE 

HALIFAX 
BUILDING SOCIETY 

ASSISTANT 
FUND MANAGER 

TheSodety is seeking to recruit an Assistant 
Fund Managerto join the smaH team responsible for 
managing a rapidly growing pension fund, currently 
valued at over £350 mfflkxt Reporting to the Fund ^ 
Manage^ the role encompasses all aspects of pension 

fund portfolio management and ttie successftil 
candidate can expect to be involved in the following 
markets: Fixed Interest UK Equities, Overseas Equities 
and Direct Property 

Candidates, ideally in the 23-35 age range, 
should have a degree or professional qualification with 
several years experience in investment including a 
grounding in investment analyas. A high tevd of 
communicativesfcills, personal motivation and flexibility 
are essential. 

The appointment wifl be based at the Society^ 
Head Office to Halifax and offers excellent working 
conditions, an inilial salary of £!S,00G plu5 car and other 
benefits. 

Applications irill be treated confidentially and 

should be addressed to:- General Manager (Staff),, 
Halifax Building Society, PO Box 60, TrimtyRoad. 
Haldax, West Yorkshire HXI2RG, and should be dearly 
marked “H.G. Private? 

A fan COL. together with personal details, should 

be enclosed. Closing date for applications 30th April I9S4. 
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Venture capital c.£20a00Q 

PRUTEC 
This appointment offers a rare opportunity to enter this 

fascinating area of commerce at a time when the innovative 
and financial skills of this country are being harnessed to the 
development of new technologies. 

Prutec specialises in the finding and management;qf 
high technology from conception to commercial viability. It 
is seeking a deputy to the present finance 
executive who can combine the traditional role of 
the accountant with the commercial acumen 
needed to work with the small and highly- 
qualified staff that makes up the rest of the 
company. The ideal candidate will 

probably be a Chartered Accountant aged around 30, whose 
was in a technical discipline, and whose 

I career has included exposure tosmafl 

and aattrateTcwpcttatefiaancelcraswiedge and die i 
to manage commercial negotiations are cwenrial 

'equhements. Eaqroencemindustrywoula oc 
idvantageoas, but it is not a prerequisite. . 

A ffcribte remuneration package in the region erf 
£20^00 is available. 

Please send briefer, in confidence, to 
PA B Wemyss, Ref: AA25/8620/FT. 

PA Personnel Services 

Financial 
Director 
(Designate) 
Construction 
North London 
To £20,000 + car 

{ Management | 
' Consultancy ' 

The Executive Division ofMichael Page Partnership is 
currently handling a number of interesting 
appointments for maj or practices in the London area. 
Excellent opportunities exist for high calibre qualified 
accountants at the following levels?- 

Partnership to £30,000+car 
Several years Management Consultancy experience is 
required, together with the ability and presence to 
suoceed in a senior level position. 

Senior Consultancy’ £15-£23,000+car 
Applicants, aged 27-35, will have experience in at least 
one of the following; costing, planning and computer 
systems, all gained in an industrial environment. 

Data Processing c£20,000+car 
Cuneridy pursuing a career in software consultancy you 
will have first-dass experience of data processing arid 
computer systems. 

benefits will indude a company can 

Candidates should write to John CockeriQ, BBc, FCA, 
Executive Division, enclosing a comprehensive 
curriculum vitae, quoting reference 111, at POBoxl43, 
31 Southampton Row, London WC1B 5HTC 

Michael Rage Partnership 
international Recnirtment Consultants . 

London New>brk 
Birmingham Manchester Leeds Glasgow 

Wade Adams Construction (IK) Ltd., is past of the International 
Construction Division of a diverse and expanding group, the TTM 
Corporation LimitedY whose annual turnover is US $325 million. The 
Construction"Diviaon has shown strong growth over recent years. The 
United Kingdom company commenced its operations to 1973 and now 
has an annual turnover of £11 rriffion. 

seek a profit orientated Accountant, fiily conversant wtlfa computer- 
ised accoiiTtingarKi management irifomiatfon systems to take ever the 
rimning of the accounts department and jom with the existing manage^ 
merit team to the planning and execution of toe company's future 
activities. 
The position wiU appeal to Quatified Accountants, aged 36-45, who are 
searching .for toe opportunity to-have complete ImrolveraenL 
An early appointments?the Board is anticipated, other terms are com- 
mensurate wHh toe position. - 
Please write In confidence,-enclosing concise career and personal 
details, to: Mr Ken Baker, Personnel Director, Wade Adams Construe-' 
tkm (UK) LtcL, 724 HoBoway Road, London N193JD. 

Financial Controller 
c. £13,500 + car + bonus. South.Midlands 

An exti 
— ne company, our cHenl has a. 
turnover of some £15m and employs 
around 500 people. 

This appointment offers an 
exceptional career development move 
for a young qualified Accountant — . 
preferably CA — who is seeking a more 

. autonomous, responsible role in 
industry. 

Reporting to the Finance Director the 
successful candidate wiH be responsible 
for all aspects of the company's - 
accounting activities including n»pnrHng 
on monthly and quarterly management «.• 
information, budgetary control systems 
development and the continuing 
development of computerised systems. 

wiU have gained sound relevant 
experience in a progressive industrial 
environment, possibly including some 
knowledge of US accounting practice. 

Excellent fringe benefits include 
relocation assistance where appropriate. 

Please write giving details ofyour. 
careerto date, quoting reference 63/3764 
on both your letter and envelope, 
listing any companies to whom you 
do not wish your application 
forwarded, to: 

Castle Bromwich Hall, 
Birmingham B36 9DX. 

LIVERPOOL NEWCASTLE ABEHtPggN EDINBURGH fl nmili|j| Can fiducial AnlcSarrica AantedlhlalMlCM 

CLondon 
An expantfng and ambitious international 
financial services group seeks a ' 
Chartered Accountant or Corporate 
Treasurer, ideally with Insurance industry 
experience to be a key memberof the 
central management team. 

Vttxkfng closely with toe Group Finance 
Director youiwU I be responsible for inter- 
national cash management, 
the group’s short, 
medium and 

12$ High Holborn London WC1V 6QA 

Lloyd 
Management 

c £20,000 +car 
tong term finances and advising on 

taxatkxieffafctetfciwTBixy^ 
Thewnall head office of this wefl known . 
Group provides an exceltent career for self ■* 
motivated and proven mentoersoffe 
senior management Projects are there- 
fore reiat^ to ooesown ability andtoe . 

contiruj^growtooftoegroup.- - 

CcmtactJofmPSIeighFCCA 
on01-4053499 .:/v 

quoting ref J/78/GE 

Selection Consultants 01-405 3499 



21 
Financial Times Thursday April 5 1984 

Accountancy Appointments 

S'fl-k'vl . V-' i mpm 
n?-: 

ijta .-.K'W: *11 
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Glaxo 

Glaxo Opermions UK Limited Is a principal operating company of the Glaxo Group, which is a 
leading International pharmaceutical Group with a successful research record in many therapeutic 

areas, Glaxo Operations employs over 4,000 people at a number of locations in the UK. 

The pharmaceutical factory at Barnard Castle is the company's largest secondary production facility 
and occupies a 50 aero site in a pleasant location in Teesdale. It employs 7400 people and manu- 

factures a wide range of ethical pharmaceutical products for both UK and export markets* 

Following interne! promotion we now wish to appoint a Chief Accountant, who will report to the 
Factory Manager and be responsible for all financial matters relating to the site. He or she will have a 

staff of 40 who control the financial and costing systems which are substantially computerised. The 
company has a heavy Investment in modem computer systems and the Chief Accountant will have a 
major involvement in their future development. 

Additionally as a member of the senior management team, the Chief Accountant will participate in 

decisions affecting the overall management and development of the factory where a major capital 
investment programme is now under way, end will also provide comprehensive management informa- 
tion to fellow managers. 

As rigorous financial and accounting control Is essential for this major site, we are seeking a high calibre, 
qualified accountant with a first class educational and professional background, who already has had 
a successful background In Industry. 

"The company offers an attractive remuneration package and benefits including a company car. profit 
sharing bonus scheme, non-contributory pension scheme and assistance with relocation where 
appropriate. ■ 

Please write, sending a C.V., or telephone for an application form to: Miss V.A. Waters, Site Personnel 
Manager,. 

Pharmaceuticals LIMITED 
GREEWOffDRQAD, Gn£ENFOttD, MIDDLESEX. TEL: 01-4223434. EXT. 3024, 

SENIOR INSOLVENCY 
PERSONNEL 
HONG KONG 
NEG. £30,000 - £50,000 
WB are an international firm of Chartered Accountants looking to recruit a number of 
senior insolvency personnel for our expanding practice in Hong Kong. 
Applicants aged .30 to 45 should have had lengthy experience in all aspects of 
insolvency including both liquidation and receivership work, and should also possess 
good practice development skills. 
Salary indicator includes housing allowances and is negotiable in relation to 
experience and achivement to date. Promotion prospects are outstanding. 
Interviews will be conducted in London. 
Candidates should write with full C.V/s to our London partner. Bill Roberts. 

Erast feWhinney 
Becket House, \ Lambeth Palace Road, London SE17EU. IeL 01-928 2000. 

NATIONAL UNION OF 
TEACHERS 

require 

Applications are invited for 
the responsible post from 
appropriately qualified persons. 
Familiarity with micro computer 
applications and technical 
ability to advise lay treasurers 
essential. The person appointed 
will be responsible for super- 
vising the standard accounting 
system currently operated by 

branches and the consolidation 
of annual financial returns. 
Salary scale £12,423 by annual 
increments to £13.454 (inclusive 
of London Allowance). Con- 
tributory Pension Scheme. Six 
weeks Annual Leave entitlement. 
The closing date for receipt of 
application forms is 16 April 
1984. 

For application form and full 
details of the post apply to: 
The 5enior Official (Admin) 
National Union of Teachers 

Hamilton House 
Mabledon Place 

London WC1H 9BD 
Telephone 01-387 2442 ext. 16 

to £16,500 + Car Retailing 
This client is a major refailing organisation operating in a number of well 
defined sectors which include a chain of current generation superstores. 

The Group has a sound record in systems development but advances in 
technology and strategic re-organisation in certain of the businesses has led to 
the creation of a new management position fora systems accounting specialist 
who can work from micro based applications ihrough to moin frames. 

Applicants should be experienced in systems analysis and development 
in the context of a substantial organisation, able to provide both management 
and computer specialists with guidance where appropriate. The brief will 
include keeping abreast of advances in the computer field in order to 
maintain "slate of the art' knowledge and experience in the business. 

An accounting qualification and/or relevant experience in retailing 
would be particularly appropriate, A successful record in computerised systems 
work is essential. Location - Midlands. Age range 28-35. 

Please apply in confidence, quoting ref. L105/FT, to: 

Chris Hawonh 
Mason & Nurse Associates 
1 Lancaster Place, Strand 
London WC2E7EB 
Tel: 01-240 7805 

Mason 
& Nurse 

m Selection & Search 

GROUP TAXATION SPECIALIST 
Central London c. £23,000 + car 

+ benefits 
This is an excellent opportunity for an experienced Taxation Specialist to join a leading UK Group with 

diverse interests both in the UK and overseas. 
The successful candidate will report to the Taxation Manager and will be supported by a small, highly, 

skilled team. The job will involve active participation in the tax planning aspects of the group's UK and 
overseas operations, advice on tax issues, responsibility for tax accounting procedures and the review of 
compliance work. 

Candidates for thfe appointment will be qualified accountants, aged 35 to 45 years, whohave gained 
excellent experience in corporate taxation in either public practice, commerce or industry. A knowledge of 
US tax is essential whilst a knowledge of other overseas taxes would be desirable. 

Written applications enclosing career detail*: should be submitted, in the strictest confidence to 
Richard Norman F.C JL or Robert N. Collier at our London address quoting reference number 4468. 

410 Strand. London WC2R ONS. Tef: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place. Edinburgh EH3 7AA. Tel: 031-225 7744 Douglas Uorobtos Assocwnes Limited 

Accountancy fi Management 

Recruitment Gotmrftonts 

Executive Selection Consultants 
nnuoffBHAM. CARDIFF GLASGOW. LEEDS, LQNDQfLM/kNCHESTBB, NEWCASTLE and 8HEPI4ELD 

Company Accountant 
and Secretary 

. Director Designate 
Teesside, c£20,000+car+benefits 
Far a small, long established and profitable company which operates 
specialist services in the port and marine industry. The appointee wifi liaise 
closely with the Finance Director prior to his retirement in 1905 and will 
gradually assume personal responsibility for all financial, accounting, 
management information »nri administrel 1 »e aspects of the business. 
The wide ranging brief which is envisaged on subsequent appointment to 
the Board will encompass commercial, investment, taxation and financial 
responsibilities with a major contribution to the overall direction and 
profitability of the company. Chartered accountants, probably 35-45, should 
offer a breadth of skills and experience in computer based financial and 
administrative control, including taxation, insurance, company law and 
investment, gained ideally in an autonomous company in the port or marine 
services field. Benefits include BUPA, company can equity participation, 
non contributory pension, relocation assistance and an excellent profit 
sharing incentive which will generate total annual remuneration of c. £20,000. 

G.T. Walker. Ref: 42527/FT Male or female candidates should telephone in 
confidence for a Personal History Form 0632-327455,4 Mosley Street 
NEWCASTLE-UPON-TYNE, NE1 IDE 

OPERATIONAL MUTING 
W ABA?"* 

In thb instance, ‘axKfit’ goqfebcyi^ihgnmnbcr- 
craaciiiiig image that ihe wwd conjures up. Tie audit 
ftirurionaxapriws the evaluation of a2 and g*»- 

Tnvhirrinn and icTBoat opentiora, inrfmfingfitmiaiU - 

■™A ^HmWtfrailveacwitieg. The aims are to c*aluaie the 

Njnary mnA eflctnivcucM oTBUgnal cotucohand prttaM 
fijriiBpiOWOKOL Uaan influential 

i^ogeriagtrid&iaagingegpericprriiadgax«BtVHm 

Arwneo, the worlds largest oil prodoongcompany: 

SA^^£22'50°n- from 

Will plan and atecuin in icmal anffin in a variety of 

corporate service anas supporting eowmetion and oil 
and gw (xotinctioo. Would be wqinred to renew the 

finaadal and opc«ljnga>atr<J» in varvHM aspects of the 
company1* activities. [Ref: AUD/I33) 

Wifl cany out internal wditmgfaiakns by^ 
evaluating the adequacy and rfamvown of «^Wb WW 

rtec«npWJ EDP systems- Canadaiarbonklbarea 

Bndbecrpableofdcttile4iu,,aB*8at*M‘^'^^!^Fiie,,,s' 

(RC£EIW»3) 

ACCA, ACMA) wfchatfcM rdevampost- 

>ywfifiCTrirmgq^m«ncr-kTi<HricdgeflftHlandgM 

operations vronld be an advantage. 

Tbc*e position* offer opea-caded contracuwith dw 
nmil nx advantages. Gondizianff ire excefian and indode 
tow-rent firmahed accommodation, regular UK lean: with 
anqxmy paid air fees, free medical care andfirtHdass 
^wmand«aeat»nalfirafiti»,'ni«e*re tingle tatm 

pontions, frith die panUSty of married sramj after 
one year. 

Plewe write with fidl details qpotiug appropriate 
reference mrmher to: Webb WMlky Awciaia I imitctl, 
JmirMtimal Bfgmlmitnt CmsahasUi  

45 KcntiagtanH^b Street, LandanWSSED. 

1AMCO iwnsak 
partners mprogress 

Assistant Group 
Accountant 

Central London 
Salary negotiable 

The RTZ industries Group, an expanding 
international organisation with a turnover in excess 
of £700 million per annum from interests in the UK, 
North America and Australia, requires a qualified 
Chartered Accountant to join its headquarters team. 

As one of two Assistant Group Accountants 
reporting to the Chief Accountant, duties will 
indude the preparation of monthly management 
reports and the consolidation of annual statutory 
accounts, using computerised consolidation systems. 
In addition, there are project assignments and some 

, taxation and treasury work. The position provides 
' the opportunity to gain a broad appreciation of 
all financial aspects of industry covering a variety 
of businesses. 

Candidates, male or female, should be 
graduates who have trained with one of the larger 
professional firms and who possess one to two 
years’ post qualification experience. 

Starting salary will be competitive and fringe 
benefits are those normally associated with a large 
international group. 

miEilfiigi a member of 
the RTZ Group 

Please write giving brief details of age, 
qualifications, current salary, and career to date to: 
Mrs. S.F. Wake ham, Personnel Assistant, 
RTZ Industries Limited, Cleveland House, 
19 St James's Square, London SW1Y 4JG. 

Tel: 01-930 7355. 

FINANCIAL CONTROLLER/ 
COMPANY SECRETARY 

Directorship Prospects 

DARTFORD, KENT 
Energetic qualified accountant required for UK companies of 

US owned corporation. 

As part of the small management team the person appointed 
will be responsible to the Managing Director for the whole 
accounting function. 

The job will Include monthly management reporting to tight 
deadlines, foreign currency transactions, financial costing and 
control information, budgets and plans. 

An early task will be the selection of equipment and transfer 
of the manual accounting system to microcomputer. 

Products cover packaging and printing machinery, electronic 
scales and food service equipment. 

Company car and other benefits. 

Applicants must live within commuting distance of Dartford, 

Write with full cv to: 

Managing Director 

BETTER PACKAGES <UK) LTD 

Powdermill Lane, Dartford, Kent DAI INN 

Finance Director 

Central London c£20ft00 +car+bonus 

Our client, a specialist subsidiary of a major British and American advertising 
agency, has a recent record of significant growth. In order to strengthen the 
management and control of their accounts department, they now wish to appoint 

a Finance Director 

This is an oatstanding opportunity to play a leading role in the further development of 
the company by increasing profitability and extending the computerisation of their 
accounting systems. In addition to the preparation of accounts and management 
information, the successful candidate will be involved in negotiating terms of business 
with clients. Reporting to the company Chairman, you will also have strong functional 
links with the Group Finance Director 

Candidates, preferably in their eariy thirties, will be qualified Accountants with 
experience of managing and controlling an accounts department. Direct involvement 
with the implementation of computerised accounting systems will be an advantage, as 
wQl experience in a service environment. 

In addition to a salary around the indicator shown, benefits will include a car, 
contributory pension and an established bonus scheme. The prospects for career 
development are significant and the position will challenge the candidate who is 
prepared to work in a dynamic environment where a commercial contribution to the 
company's development is expected. 
Candidates, male or female, should apply in 
confidence detailing their career history and 
salary and quoting reference MCS/6006 to [TCC 
AJannah Hunt, Executive Selection Division, /stClilOUSC 
Southwark Towers, 32 London Bridge Street, 
London SE19SYL Associates 

Audit Controller 
Norfolk 

This lively and progressive organisation, providing financial services through 
an established network of local branches, is re-organising to meet anticipated 
further growth. 

Working closely with the senior management team, the audit controller will 
be responsible for managing the internal audi t department and developing an 
audit strategy ..This will entail preparing detailed programmes and reviewing 
operating, accounting and computer systems, with particular emphasis on 
promoting efficiency and effectiveness. 

The requirement is for a qualified accountant, aged late 20's, with several 
years audit experience in industry, commerce or the profession. Initiative 
and tenacity will be required to develop this new function. 

Remuneration: around £14,000 plus car, subsidised mortgage and assistance 
with relocation. 

Please reply in confidence to M S Monow [Ref; 081 IF). 

Thomson McLintock Associates, 70 Finsbury Pavement London EC2A1SX. 
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Accountancy Appointments 

Financial Management 
m 

Our client, set up three veara ago as a division of a major BnUsh Group^operatcs 
within the hiqh technology communications industry and has achiev ed 
substantial growth beyond its original plans. As a consequence they now need to 
restructure the management finance department to meet market demands. 
Present requirements are lbn— 

Management Accountant — c £16,000 
Duties to include specification and installation of new business information 
systems, establishment of costing methods, preparation and review of medium/ 
Jong term business plans plus investment appraisals. ACMA Preferred^ 

Financial Accountant — c £14,000 
Supervising a small team, responsibilities will be for the main stream financial 
accounts function including the interpretation and revision of accounting policies 
and procedures for non-financial management. ACA/ACCA Preferred. r (ref. FT/2:<j 

Based in London, the positions call for qualified accountants, up to 30 years of 
age. with a strong commercial instinct, a positive personality and the 
determination to succeed. 

In confidence, telephone Patrick Donnelly on 01-222 5169 or write with 
full cv and daytime telephone number quoting the appropriate reference. 

The Finance Index 
Financial Recruitment Consultants 
11 Palmer Street London SW1H 0AB 

Financial Management 

»ung Accountant/MBA 
Age 24-28 South Midlands 

£12£00-£14,000+benefits 

Our client, an international industrial group, is offering an exceptional 
opportunity to a young accountant/MBA aspiring to the higher echelons of 
business management Through a special entry scheme, the successful 
candidate will gain exposure over a two year period to testing situations both 
within the group’s headquarters and in the operating companies. In broad 
terms, this will otter direct experience of finance and treasury matters 
along with the practical aspects of financial control encountered in 
manufacturing and service industries. 

Ideal candidates will have a good degree followed by a professional qualifi- 
cation from one of the recognised accounting bodies and/or an MBA. 
Considerable weight will attach to leadership, initiative,' interpersonal skills 
and a capacity for working under pressure. The company headquarters are in 
the South Midlands but candidates must be prepared to work anywhere in. 
the UK or overseas until a substantive appointment is made. 

Please apply to Anthony Jones, Career Plan Ltd., Chichester House, 
Chichesrer Rents, Chancery Lane, London, WC2A1EG, tel: 01-242 5775. 

X. LIMITED 

.Personnel Consultants. 

Take on a Bigger Challenge 
Financial Controller 
This subsidiary of a publicly quoted group is 
involved in commercial and residential 
construction in London and the South East 
Following a reorganisation and in preparation 
for future -growth, a new position for an in- 
novative financial executive has been created. 

Reporting to the MD you will be responsible 
fer the preparation and presentation of 
financial and management information, 
budgetary control, cash management and 
advising on the financial aspects of all 
commercial operations. Managing 10 staff, 
you will play a significant role in the 
development of management systems. 

Construction 
Aged in your 30’s you are a qualified 
Accountant with several years' experience in 
the construction or related industry. You 
possess a keen commercial awareness and 
have good communication and administrative 
skills. The position is based in Surrey and 
prospects for advancement are excellent 
Salary is negotiable from £18,000, plus car and 
benefits. 

To apply write, enclosing a CV, or telephone 
for an application form to Barbara Lord, Senior 
Consultant at Cripps, Sears & Associates Ltd, 
(Personnel Consultants), 88/89 High Holbom, 
London WC1V 6LH. Tel: 01-404 5701 (24 hours). 

Cripps,Sears 

ACCOUNTANCY 

APPOINTMENTS 

Appear Every 

THURSDAY 

Rate £34.50 

PER SINGLf COLUMN 

CENTIMETRE 

INFORMATION 
TECHNOLOGY 
c £20, GOO + Benefits 
London 

A qualified Accounts nt with a strong background in computing 
and information technology is sought by a major professional 
institute. Candidates should have good interpersonal skills and 
the ability to provide creative input In an expanding area of 
activity. REF DES. 

GROU? FINANCE 
AND TAXATION 
To £16,000 
Home Counties 

A combined group accounting and taxation role at the centre of 
an international manufacturing and service organisation. 
Ideally suited to an ambitious ACA aged 24-28 with a good 
appreciation of corporate tax matters, large firm training and 
an outgoing personality. REF MJH. 

MARKETING 
ACCOUNTANT 
To £16,000 
West London 

To maintain its leading market position our client, a consumer 
goodsmanufaoturer. seeks to appoints high calibre Accountant 
aged 24-28 to provide sales management with meaningful 
management Information based on product and customer 1 
profitability. F.M.C.G. experience would be advantageous. 
REF MJH. 

I INTERNATIONAL 
1 BANKING 
I To £15,000 + Benefits 
1 London 

A major US Ba nk seeks a you ng Graduate Chartered Accounts nt 
to join their Africa Divison to train as a Credit Analyst. There will 
■be an opportunity to move to one of the Africa marketing teams 
after 12-18 months. Good French advantageous. REF DES. 

| GENERAL 
1 MANAGEMENT 
1 c £14,000 + Car 
| S.W. London 

A unique opportunity to gain general management experience 
at the headquarters of a major leisure organisation. As Deputy 
Controller the successful candidate will gain considerable line 
and EDP exposure. Applications are invited from qualified 
Accountants aged 26-32. REF DE. 

| INVESTMENT 
| MANAGEMENT 
| c £13,000 + Benefits 
B City 

One of the City's biggest names in the investment sector 
managing over £2 billion of funds wishes to recruit qualified 
accountants from the profession. Considerable involvement at 
boa rd level with an emphasis on achievement outside the purely 
accounting field. REF DE. 

r? ri w4 ■ .] Mil 
In. J J --kiLur /M 
iro ^ etBmnaas sanction service § 
CoBssa KSCiaafcan, 23 CaSc9cK3,l«BdMEC4S 281 UdiOl 248 7851/8 (21 hoan) j 

f Chief Accountant 
Circa £16,000 + car 

An excellent opportunity has arisen at our 
client’s Divisional Headquarters for a qualified 
Accountant to head up the Financial Reporting 
and Management function. The Group of 
companies has a sales turnover approaching 
£100 million and covers a muld-sire operation 
in the UK and North America. 

Reporting to the Divisional Managing 
Director, the successful candidate wiflbeable 
to demonstrate a good track record of financial 
control, man managemen t and communications 
skills at all levels. Experience of 
overseas operations is desirable. 

Part of a substantial public com- 
pany, this Midlands based Division 
manufactures and markets a wide m 

PA Advertising 

range of products for the construction and 
related industries. 

Internal growth prospects are excellent and 
there is opportunity for career advancement. 
The company offers relocation expenses where 
appropriate, a contributory pension scheme, 
free life assurance and other beneficial 
conditions of employment. 

Write with full personal and career details to 
the address below, quoting ref. B9854.'FT on the 
envelope. Your application will be forwarded 

directly to the client unopened, unless 
marked for the attention of our Security 

Manager with a note of companies to 
which it should not be sent. Initial inter- 
views will be conducted by the diem. 

Financial 

Controller 
(Finance Director Designate) 

Yorkshire c £18,000+car etc. 

Our client, a leading Agricultural Finance. House, is a 
wholly owned subsidiary of a major UK Banking Group. 
The business has experienced considerable expansion in 
recent years and has ambitious growth plans for the 
19S0’s. 

Reporting to the Chief Executive tile successful 
candidate will be a key member of the Senior 
Management team and have the ability to cmnmunicaie 
effectively at every level. 

Important pre-requisites must include; 

1. A commercial awareness where your recommendations 
and decisions have had a direct remit in the 
improvement of business efficiency. 

2. The proven ability to produce accurate finanrinl and 
management information to stria deadlines. 

3. Familiarity with computerised accounting systems. 

Qualified Accountants in their 30’s with a high level 
of. personal commitment will find the challenges and 
potential of this role exceptionally rewarding. 

Ref. 84/483FT 
Apjply m the first instance to 
Bran R. Daniels, Daniels Bates Partnership, 
Josephs Well, Hanover Walk, Path Lane, 
Leeds LS3 1AB. Teh (0532) 401671 (5 fines). 

Daniels 
Bates 

Partnership 
PROFESSIONAL RECRUITMENT 

Salary range £12,000—£14,000 

A progressive Building Society in central London 

seeks an ambitious, qualified. 

ACCOUNTANT 
to strengthen the finance team and to develop new 
systems of financial modelling: and budgetary 
control The job will also involve assistance with 
liquid funds management and making optimum use 
of the Society’s new computerised accounting 
systems. 
The successful candidate is likely to be 27-35, either 
ACA or ACCA, will have several years’ experience 
in a financial environment and. the capacity to 
advance to a position of' greater responsibility. 
The remuneration package includes generous staff 
mortgage facilities, pension‘scheme, etc. 

Write wiih full c.v. to: Box A&562, Financial Times 
10 Cannon Street, London EC4P 4BY 

MARKETING ACCOUNTANT 
£15,000 

An excellent career opportunity for a young 
commercially aware accountant within a 
fast-moving consumer environment. This 
successful and expanding US subsidiary 
offers a broad and challenging role 
embracing budgets, forecasts, strategic 
plans, marketing Information systems, 
financial modeHirig etc. .-.plus considerable 
exposure to senior management. Suitable 
candidates will be qualified accountants in 
their late 20’s, possessing good com- 
munication skills and a proven track record, 
preferably within an F.M.C.G. environment 
CITY RefcJG 

MAN MANAGER ZitJOQQ + Car 
This new position with an important 
operating company of a diverse international 
group will head up a sub-departmerrt with 
responsibilities for the financial accounting 
.function. Suitable applicants, fully qualified, 
will have demonstrated the ability to con- 
tribute at the highest levels to general 
management policies. Preferred age c.30. 
W. HOME COUNTIES Ref: PAB 

FINANCIAL 
RECRUITMENT SPECIALISTS 

FINANCE DIRECTOR 
Late 30's c. £27,500 + Car 

London 

/*A leading American growth company in the information services market 
' requires a Financial Director, reporting to the Managing Director, for 

its European subsidiaries. 

The position will carry full responsibility for all financial matters 
including currency conversion and the consolidation of financial reports. 
The successful applicant will be expected to design, and improve the 
management information systems and to improve the performance of 
the finance function,- as well as playing an active role m the 
management team. 

Applications are invited from qualified accountants, preferably in their 
late 30's with wide commercial or industrial experience, including 
some computer experience. The salary is negotiable around £27,500 
and a car and other fringe benefits'are'provided 

Please send a comprehensive career resumd, including salary history 
and day-time telephone number, quoting ref: 2161 to W.L Tail ^ 

Touche Ross & Go, Management Consultants 
HHf House 1 Littie New Street London EC4A 3TR 

v Telephone: 01-3S3 8011 

growth 

Initially reportmg to the European Audit Manager, you will 
be responsibleforfinancial and operational audit through- 
out Europe and Israel: financial audit will be the key 
priority at consolidation and statutory level, together with 
a growing involvement in.operational audit You will be 
required to spend 65% of the year travelling. 

This is a new position offering an opportunity to make a 
major contribution to the company's systems deveiop- 
ment Responsibilities will be to plan and perform the 
detail of tile EDP Audit coverage in an IBM environment 
including information systems, computer operations, 
data centres and security audits. Ability to communicate 
with both technical personnel and top level management 
is essential, as are good inter-personal skills. Based in 
Europe and Israel, you will spend.3556 of the year 
travelling. 

Prospects to line management are excellent for those showing initiative andflair with 
the dedication to making a significant contribution not only to the company's future 
success but also their own. 

Usual large company, benefits apply including assistance with relocation. 

Please telephone, or write briefly for personal history form quoting 
Fowler, Regional Manager 

Management Personnel 
Recruitment Selection &Search- 

2= Eton Court, Eton, Windsor, Berkshire; - 
Telephone: (07535) 54256 

European 
Auditor 
c £16,000+ 

EDP 
Auditor 
c £15,000+ 

to Andrew 

LondonWl 
011& Gas Investment 

c£18-24,000 + car 
Our dient is a recently established invest- • 
ment group speciafising in ftieenergy sector 
with direct interests In worldwide oil and gas 
exploration and production. North Sea 
royalties and an equity.share portfolio. 
It seeks a commercially aware qualified 
accountant preferably agedc26/32, with V 
expen once of the oil industry and investment 
appraisal and with the chaarter and com- 
munication strengths to make a positive- . 
contribution. ■ . - ' 

Worklngctosely with the Chair- 
man, you will be respensible 
for, and undertake - Lloyd 

Management 

personally, all aspects of finance and 
admmisfcation. This will embrace ’.. 
manaoementreportirig, cash management 
|^P^inlrig, project control and numerous 

^ChdfinceatBoard meetings and some ,L'- 
overseas travel will ensure full Involvement 
mall activities. Ewrft&w growth plans Include. 
acquisitions ertherin tne UKorihe US, and '• 
the scope of the Job will exlendinto corodrate 

finance generafly. 

Contact David Tod BSc, FCA: 

on01-4053499 
quoting ref D/58/EF. 

JSS-High Holbocn London YJCiVSQA 3 Select,on Consuls 
01-405 3499 

y. 
, u 
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ppointments 

FINANCIAL CONTROLLER 
FINANCE INDUSTRY 

__ Manufactorers Hanoverflnance has been formed as a result of the 
of Manufacturers Hanover Industrial Finance and M.H. Credit 

corporation. A subsidiary of one of the world’s leading financial institutions 
me newly structured company wifl handle the whole range of the ULK. 
instalment credit activity. We are fooWng for an experienced Chartered 
Accountant to assume the role erf Financial Control!ar. As deputy to the 
Diwsional Director—Finance, the successful candidate wilt be fully involved 
m financial reporting, planning and forecasting and systems development 

Responsibilities wfll include: 
— Prime accountabffityfor local regulatory and U.S. reporting. 
—A majpr rote in development of new automated management 

reporting systems . 
Faison with the Financial Accountant who is responsible 

for me maintenance of the accounting records and 
- book-keeping function. f“ ■ 
-Day-to-day control of company funding. 
The successful candidate wifi probably have had two to thres yearS’ 

experience since qualifying and may have some knowledge of the banking or 

S^^nftS,S*neS'"™ entnustasm farworking accurately under pressure 
This position carries a competitive salary, a bon us scheme, a company 

car and other benefits usuallyassociated with a bank subsidiary. 

Ptoase write in confidence, giving fuNdetaHsto: 
Mrs, R.M. Pewtress, 
Personnel Manager, 
50 East Street, Epsom, Surrey KT171HQ. 

Financial Director 
Scotland; c. £25,000 

This is a new appointment in a thriving, long established and 
independent Scottish company whose high quality 

consumer durable products have wide acceptance in leading 
stores throughout the UK. Sales approach£8 million. 

The emphasis initially is theoperation of tight controls and the 
provision and. interpretation of management information. 

Responsibilities will broaden quickly to include co-operation 

will probably be qualified accountants and almost certainly 
graduates in their 30s or 40s who are already financial 

controllers or directors of medium-sized manufacturing 
concerns. Salary to start'e. £25,000 + company car 

and oth'er benefits including cost of relocation to an attractive 
'East of Scotland location. Applications with full career 

details should be sent4n confidence to A.W.B. Thomson, as 
adviser to the company. Selection Thomson Ltd., 

115 Mount Street, London W1Y 5HD or 15 North Claremont 
Street, Glasgow G3 7NR. 

Selection Thomson 
London and Glasgow ; 
~.. u "*-u .^rr.L-yo-- .sv.c: 

Opportunity to gain experience of European CansoHflatians 
with a leading US. multi-national. 

To £15,000 

This appoinfmentis being maria to 
strengthen a small highcalibre Corporate 
Accounting departs 
European headquarters of a household 
nameconsumergoodscompanyOur 
cUant has an impressive record achieved 
through natural growth and acquisition, 
and European turnover is In exoesspf 
$300milfion. 

Wa would Hketolaflt to recently 
qualified accountants, preferably ACA, 
wfio recognise the importance of gaining 
the rlghtquaBty of early industrial 
experience wBftin a weB managed company 
Sines we are not expecting you to bring to 
the post substantial existing experience in 

The posifion offers the opportunity to 
obtain first hand experience in sophisticated 
European oonsoUdafions operating to tight 
deadBnea, exposure to US. accounting 
praefisesand a wHe range of interesting 

■projects. 
Afufly competitive range of employment 

conditions indudes relocation assistance 
Toa Southern Home Counties location. 
After an initial period the post wiH involve 
some European IraveL 

CancBdalaa of eSher eex short! appy 
to confident*, quoting ret 515 to; . 
Johnson WBson-Management Search, 
Ctarendon House, 33 Hyde Street, 
Yfindieataq Hants S0237DX. or 

ftoloplionoWincIwiifffl* 
rfWXT (0962)53319 
fW (24 hr sendee). 

a similar rote we wiB be 
concentrating on identifying r\ 7fy\\T 

acquire new skiBs. WILSONS 

m . 

tons.coo+raort- 

unttniBse 

emoao 

Mgh 
■neeftnotopy 

tWiaa 

tomjaoo 

Opportunities to break into the competitive worid of merchant 
bankinK currently with a number of well-known institutions 
in the City. High-flying qualified accountants are needed for rales 
in Corporate Finance end Financial Analysis. These positions 
demand excellent communications skills, first-class academic 
qualifications and plenty of initiative-  • 1 

Cell Jana Woodward BA — Reh MWJW 

A well identified career path within one of Britain's finest and most 

successful groups with extensive operations in the UK and Europe 
and major markets worldwide. An initial training role which will 
commence either in Operational Audit in Europe or in Group 
Consolidation at Head Office. A first promotion would then follow 
within two years. Wfflmgness to adaptto a new environment 
within this truly intanational organisation wiH lead to regular 
personal advancement to more senior managementresponsibaity. 
Call Robert Miles — Ref: 7505/6  .   

An initial appointment to introduce a young, recently qualified 
accountant to the operations of this famous manufacturing 
organisation, a market leader in advanced technology. 
Responsibilities include reviewing and anrfysmg operational 
rasS*. developing computerised systems and preparing reports 

reviews European business controls and efficiency. Following 
^cent promotions a graduate Chartered Accountant is soughbto 
travel extensively, returning to the UK at weekends, and attending 

Personnel 

Divisional 
Financial Director 

Retail Group 
Pioneering Opportunity North London 
One of the most successful and rapidly expanding groups in the country is seeking a 
very commercially oriented Financial Director for a division comprising 50 retail 
outlets, turnover £90m. The operation is being restructured and the Financial 
Director, a new appointment, will need to review and improve financial and 
management information systems, and work closely with the Divisional Managing 
Director to identify opportunities for profit improvement 

Candidates, preferably in thefr thirties, must be chartered or management 
accountants, with entrepreneurial flair and business acumen. Several years’ 
experience of multi-location operations in retailing, distribution or service industries, 
is highly desirable. 

Salary, around £25,000 plus car, non-contributory pension and other benefits will not 
be a limiting factor for the right person. Excellent opportunities for career 
advancement. 

Please write - in confidence - stating how the requirements are met to David 
Bennell ref. B.43757. 

This appointment is open to man and women. 

HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W0AW. 

Offices at &npe, ito Americas, Attca Australasia ana Asia Poetic. 

MANAGEMENT SELECTION 

European 
Financial Director 

to around £25,000 
Responsibility will be to a US headquarters for managing the financial 
function of lhe European Region, through a team of professional 
accountants at a regional office in the UK, and line accountants at 
national level. Emphasis will be on further developing reporting 
standards, cash and foreign exchange management, and contributing to 
business decision making in a fast moving marketing environment • 

Candidates will be qualified accountants with extensive senior level 
financial management experience and exposure to European 
accounting practices. Preferred age: 35. to 45. Fluency in French is 
essential. 

Executive benefits include car and comprehensive relocation package. 

Please write - in confidence - stating how these requirements are met to 
E. I. Clark ref. B.75275. 

This appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 
Union Chambers, 63 Temple Row, Birmingham B2 ENS. 

Offices ki Europe, tfta Americas, Africa, AuBratasta and Asia Pacific. 

Y- 
MANAGEMENT SELECTION - 

Accountant/Office Manager 

City to £15,000^benefits 

Our client, a well established Canadian owned shipping company, wish to appoint 
an Accountant for their London branch office, to be responsible for the branch’s 
frnwwranl and mttnappmpn): accounting and to undertake general office 

management. 
r^arwtral Manager, fop successful ranriiriate will be required to maintain 

and prepare all firm maul records, VAT and statutory returns, monthly and annual 
ywwmfat imri contribute towards finnra-fal plans and projections. Within this small 
office, the Accountant will also be expected to undertake the role of Office Manager and 
become involved in the branch's operational activities. 
Candidates should preferably be qualified Accountants, ideally aged between 45-55 and 
who are possibly seeking a final move in their careen Previous experience should include 
several years in a responsible hands-on accounting role and candidates must be able to 
work without supervision. Whilst not essential, experience within the shipping 
industry would be an advantage. 
in adrKtinn to the salary indicated, benefits w31 include BUBV and pension 
arrangHinents. 
Candidates, male or female, should apply in 
fnnfi/ipTM-fl dateilrn tr their career history and S 9% 

salary to: Alaonah Hunt, JpTCC v 
Executive Selection Division. Southwark Towers, ~\ A atprhni icf* 
onT i  Cfeuu* T«,!« cm aCV » /% /CUA.11 IvUaL 32 London B: 
Please quote Associates 

Top Executives 
earning over £20,000ay ear 

Ckn yon afford to wastenearlyf^OOOamonth indday? Minster Execudvespecialises in solving the 
career problems of top executives. The Minster programme, tailored toyenn; individual needs and 
managed by two or more partners, is your most effective route to those better offers,75lft of which 
are never advertised.. ..... 
Our dients have an impressive record of success; many bhie drip companies retain ;onr services in 
the redeployment of their.top people. 
Telephone or write for a preliminary discussion without obfigatioa—or cost. 

FINANCIAL ' 
CONTROLLER 

Manchester 
to £15,000 + car 

Our client is the U.K. subsidiary of a 
substantial Danish-based group operating 
worldwide in the fields of quality consumer 
products. The long established U.K. company 
manufactures and sells a lull range at the top 
end of the British market. 

They now wish to recruit a financial controller 
who will be responsible to the managing 
director for running the accounting and 
costing departments which operates efficient 
computer based systems, and for providing 
local and group management with control 
information to tight deadlines. Responsibili- 
ties will also cover the secretarial and general 
administrative functions. 
Candidates must be qualified, preferably in 
their 30 s, with previous experience at a senior 
level as the financial member of a 
management team in a well run business. The 
salary is negotiable to £15,000 pA, plus car 
and usual benefits, and the post will involve 
some traveL 
Applicants should write in complete 
confidence with full details of previous 
experience and current salary, quoting 
reference DF 2034 to John W Hills at 

Dearden FarrowA.I.M., 
Management Consultants, 

40/43 Chancery Lane, 
London WC2A U J. . 

f Develop 
Your Financial Skills 
W. London £13-16,000 
At the forefront of computer technology our US 
owned client is expanding rapidly into European 
markets. They are actively seeking two young 
accountants to complement their existing 
management team. 

Controllership Potential: 
This superb opportunity to gain financial 
management experience within a non routine role 
will involve basing at director level, providing up 
to the minute financial data to support the efficient 
and dynamic growth of the company. Familiarity 
with international, preferably US, accounting 
standards is desirable. 

Finaimial Planning- 

Operating in the role of Financial Analyst, you 
will have an opportunity to become involved in 
special investigations, forecasting, budgets and 
short/long range financial strategy. You will be 
expected to provide financial advice to senior 
management. 
Ideally graduate qualified accountants. ACA/ 
ACCA/JCMA, you should be keen to take up the 
challenge of total involvement, using your strong 
personal skills to influence the direction of the 
business. Career prospects are exceptional. 

To Apply: Please Telephone or write J 
S. quoting Ref: 7913 / 

COMPANY ACCOUKTAHT/FINANCIAL CONTROLLER 

Starting salary £T4£00 + car 

Dynamic qualified accountant (age 25-30) required to head com- 
puterised accounts department of an expanding company which 
imports and distributes motor car components. Current annual 
turnover is in excess of £5m and the head office is located in S.E. 
London. The successful applicant will initially be required to 
reorganise the accounting function and will report directly to the 
board. This post has excellent prospects and salary will be reviewed 
after six months. 

Apply to Managing Director, KAW 
Victoria Wharf, Grove Street; London SE8 3NW 

How often have you 
been head-hunted? 

Once, twice - perhaps never! Yet you probably hear of 
colleagues who are regularly being contacted for the better 
unadvertised opportunities. Hall-mark may well offer the chance 
you have been waiting for because our clients, including many of 
Britain's leading companies, are paying us a fee to find YOU. 

We want to hear from intelligent well qualified Accountants 
and Financial Specialists who are interested in furthering their 
career but may already be too busy doing a good job to find a 
better one. 

The searches currently being conducted are for positions 
throughout the UK in a salary range £10,000-£25,000 p.a. 

75 GRAYS INN ROAD. WC1X 8US 01-2426321 
MINSTER EXECXTIIVE LTD 
28 Bolton. Street, London W1Y 8HB< 

London House, 271-273 King St., London W69L2. 

For full details of our services, which are confidential and free of 
charge to you. send off the coupon to: Michael Poiley, FCA, 
Hall-Mark Appointments Register, FREE POST. London W6 9BR 
(no stamp required), or phone: 01-741 801101-748 3444 (24 hrs). 
Prestel 013903873. 

Name  

Address.  

Tel: 01-493 1309/1885 
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THE MANAGEMENT PAGE: Marketing 
BY CHRISTOPHER LORENZ 

Soft drinks Why researchers should be 

more active in marketing 
9 0 9 

Lisa Wood describes how the UK group has 
broken into Far and Middle Eastern markets 

CADBURY SCHWEPPES 
reckons that wiih its second 
attempt at breaking into the 
Japanese soft drinks markets 
it has sot thins* right. This 
time, it has a partner which has 
already shown a degree of 
commitment rare among 
Japanese companies. 

For not only has Asahi 
Breweries, Japan's third largest 
brewer, signed a franchising 
agreement with Britain's major 
soft drinks manufacturer, but 
it has publicly committed itself 
to the success of the products. 

Asafu wilt scare to bottle and 
distribute a range of Schweppes' 
soft drinks in Japan from nest 
Monday. Essences and concen- 
trates will he shipped from 
Britain. 

Shweppes, which has franchis- 
ing agreements in over 50 
countries, believes the deal 
could yield sales of £50m in five 
years’ time. 

Soft drinks account for some 
30 per cent of Asahi's total 
sales, which in 1981 were worth 
SSTOm (£62lm). Present con- 
sumption by the Japanese is 
about 23 litres per head a year, 
under half that in the UK. 

At (the recent signing of the 
deal in London Takaaki Kame- 
oka, chairman of Asahi, said: 
“ Since this market shows such 
tremendous growth potential 
Asahi is committed to strength- 
ening its position to the point 
at which soft drinks constitute 
50 per cent of our total sales.” 

Mervyn Blakeney. a director 
of Cadbury* Schweppes, explain- 
ing the background to the deal, 
says: " It soon became clear m 
our eariy talks with Asahi about 
18 months ago that our objec- 
tives Y/ere matched by theirs. 

" The big advantage to us is 
Asahi's commitment to a higher 
balance of soft drinks and its 
intimate knowledge of physical 
distribution into the retail 
trade. 

"As far as Asahi was con- 
cerned. it wanted to increase 
its brands and we had products 
with a strong international 

reputation." 
Schweppes had made an 

earlier foray into Japan about 
14 years ago with a franchise 
agreement with Toyo Menka 
Kisha. a supplier and distributor 
of consumer and industrial 
goods, 

*■ The operation lacked the 
critical ingredient for success: 
access to the soft drinks distri- 
bution network,” says Blakeney. 
■' Our products only reached the 
top hotels.” 

The intricacies of food 
distribution in Japan is 
illustrated by the fact that the 
system has a tiered network of 
100.000 primary and secondary 
wholesalers. In Britain there 
are less than 200 food whole- 
salers. 

The relationship between 
Toya Menka and Schweppes 
ended five years ago. But about 
two years ago, Schweppes 
appointed a Japanese as Its local 
general manager to re-investi- 
gate the market. Jle, 
incidentally. negotiated a 
Schweppes franchise In Taiwan 
where Japanese is spoken 
fluently, but not English. 

At that time, says Blakeney. 
the Japanese establishment was 
exerting strong pressure on 
major companies *' to do some- 
thing about the trade im- 
balance with the West. 

“We were probing the mar- 
ket at a propitious time,” he 
says. “We got in touch with 
Asahi in the usual Japanese 
fashion, that is indirect but for- 
mal.'’ It took some time for 
Asahi to come to a decision. “A 
case of classic Japanese consen- 
sus,” says Blakeney. “But once 
the decision was taken things 
moved very fast, and the whole 
arrangement was finalised in 
four months." 

During those 18 months 
Asahi, part of the Sumitomo 
conglomerate, prepared its 
distribution system for the 
advent of the new products. 
Asahi has its own distri- 
bution system, some indirectly 
through wholesalers, and a 
smaller amount directly to the 
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Packaging for Schweppes’ soft drinks in the Japanese ami Egyptian markets 

growing number of multiple 
stores in the Tokyo area. 

“Even Asahi's own distribu- 
ton workers had to have the 
deal explained to them so they 
understood the products and 
agreed with their role." says 
Blakeney. “Again, it is all based 
on the Japanese system of con- 
sensus." 

The major mistake British 
companies can make, according 
to Blakeney, is to “apply Anglo- 
Saxon timescales and methods," 

When it comes to advertising 
Schweppes’ role in Japan will 
be slightly different from usual. 
“ In other countries the fran- 
chisee is normally the client of 
the advertising agency,” says 
Blakeney and “we simply re- 
tain the right of veto. But be- 
cause of the business culture in 
Japan we would not want to put 
ourselves in that position. So 
we are the client of Daiko Ad- 
vertising agency and we are 
responsible for approving adver- 
tising material. However, we 
can invite Asahi to make a con- 
tribution." 

As in all overseas markets 
Schweppes' advertising will em- 
phasise that the soft drinks can 
be drunk straight, and not 
simply as mixers. 

The only other major Wes- 
tern presence in the market is 
Coca-Cola, the U.S. soft drinks 
giant, with Pepsi and Canada 
Dry playing a small role. 

Schweppes puts strong 
emphasis on the advantages of 
franchising its operations. Put- 
ting in its own plant abroad 
would involve expensive capital 
investment. The company is still 
smarting from the voluntary 
liquidation of Schweppes Italia 
SpA. a wholly ow-ned subsidiary, 
after a 24 year-long struggle in 
the Italian market. 

A nation with 
a sweet tooth 

THE CLASSIC tonic (with or 
without gin) was not seen as 
having much Schhh ... 
appeal when the Egyptian 
market was investigated by 
Schweppes in the late 1970s. 

“ We had to think very 
carefully about wbai we could 
offer a nation with a reputa- 
tion for a sweet tooth,” says 
Mervyn Blakeney, a director 
of Cadbury Schweppes. 

Schweppes started to look 
at the Egyptian market in 
1979 when the Arab boycott 
was extended to Egypt and 
Egypt lifted Its own boycott 
on Western companies. 

“ As with all developing 
countries Egypt was reluctant 
to attract businesses whose 
sole objective was to take 
money out of that country,” 
says Blakeney. “ It was 
important to us to build into 
any agreement a dear benefit 

to its economy.” 
The Egyptian Government's 

emphasis on improving agri- 
culture was the key to 
Schweppes' franchise. “We 
found large amounts of citrus 
and other fruits being 
grown with very few 
developed markets,” Blakeney 
explains. 

A meeting with Osman* 
Ahmed Osman, a former 
deputy prime minister of 
Egypt and head of a Urge 
engineering company, proved 
to be the catalyst. “ Osman 
saw how Schweppes’ products - 
could be of benefit to agricul- 
tural development," Blakeney 
says. “There was an oppor- 
tunity for us to base our pro- 

ducts on locally produced 
fruits such as -strawberries, 
guavas and mangoes for mak- 
ing Into nectars as well as 
lemons and limes rur 
carbonated drinks.” Nectar 
drinks contain up to 50 per 
cent juice of the fruit while 
carbonated drinks contain 
much less. 

Sehweppes, however, was 
keen to find what Blakeney 
called a “dedicated Schweppes 
franchise." rather than attach 
itself to an existing business. 
This was because it saw 
strong market potential for 
its brands. Negotiations with 
the major engineering 
pension fund In Egypt, the 
Engineering Syndicate Pen- 
sion Fond, resulted in the 
formation of A1 Mohandes. a 
new company which handles 
the franchise. The principal 
shareholder is the Engineer- 
ing Syndicate Pension Fund. 

The plant was opened in 
1981. Within two and a half 
years Schweppes' brands won 
16 per cent of the growing 
Egyptian soft drinks market 

In the first year traditional 
carbonated drinks, such as 
twange, were manufactured 
from Turkish bases. However, 
in the second year the bases 
were all Egyptian-made and 
by 1983 the plant had began 
processing local guava fruits, 
mangoes and strawberries for 
nectar-based drinks which 
contain a much higher pro- 
portion of fruit. 

For Schweppes and A1 
Mohandes, the deal is already 
profitable and such has been 
the response of local fruit 
producers that this year the 
company hopes to export 
lime juices from Egypt for its 
UK market 

THIS YEAR’S Market Research 
Society’s conference at Brighton 
last week was dedicated to 
“ accuracy. relevance and 
value," an indication that even 
though research is booming 
there is still a need among 
researchers to justify their 
activities But the perennial 
problem for presenters of 
papers remains:, they want to 
proclaim their breakthroughs 
to the world to attract new 
clients, but they do not want 
to give away vital data to their 
competitors. 

No such inhibitions affected 
the speakers at Friday morn- 
ing’s session which was provo- 
catively entitled “ What's wrong 
with market research? ” David 
Cowan, head of planning at 
Boase Massimi Poliitt, and 
David Wright, bis equivalent 
at Leagas Delaney, led ah 
advertising agency attack on the 
market research industry. Their 
basic point was that researchers 
allowed themselves to be sub- 
servient fact-gatherers when 
they should play an active 
marketing role. 

Cowan said that market re- 
searchers rarely apply them- 
selves to the big problems 
facing tbeir clients, like “How 
can we sell more? " “ Why are 
sales going down?” etc. They 
waited for clients to answer 
these questions and decide on 
action, and then just imple- 
mented the action, concentrat- 
ing on minor matters like 
packaging, advertising and new 
product variants. 

Cowan envisaged a new breed 
of researcher who would be 
able to tackle the major ques- 
tions. who would be a brand, 
planner working in client com- 
panies, and the equivalent to 
the account planner in advertis- 
ing agencies. He or she would 
break down the barriers be- 
tween marketing and research, 
and work with account planners 
on such tasks as marketing 
strategy, consumer strategy, 
trade strategy, and new pro-, 
ducts. 

While the brand manager in 
a company would retain re- 
sponsibility for implementation, 
the brand planner would handle 
research. Ideally a company - 
would have an equal number 
of brand managers and brand 
planners. If Cowan’s, ideas take' 
hold it would transform the - 
research industry and reverse ■ 

BY ANTONY THORNCROFT 

i the drift of researchers away 
t from large companies into the 

specialist research Arms, un- 
doubtedly the growing pop“- 

1 larlty of independent research 
i firms in the past decade has 
I weakened the Tole of the 
r market researcher inside a com- 
! pasy and often' reduced his 
I status to a buyer pf research: 
. So David Cowan told the 

assembled researchers that they 
' should change their jobs and 
’ join the management top table 
r inside companies- David Wright 
t backed him up; researchers 
r should become planners, he 

said- He nibbed more salt into 
t the researchers' wounds by sug- 

gesting that productivity per 
' head among researchers was 
falling; that an Institute of Mar- 
keting Survey rated research 
with transportation and storage 
as a contributor towards gaining 
business. ■ 

price cutting, competitive brands 
are wasting their money; .they 
just do not notice the saving. 

Also concerned with life in 
the supermarket were Maureen 
Johnson of the Research Bureau 
and Jenny Williams of Lever 
Bros, with their point-of-sale 
evaluation:. By interviewing 
large numbers of shoppers 
about their intended purchases 
both before and after they 
entered a store, the researchers 
discovered that 20 per cent of 
purchasing decisions were 
actually made inside the shop. 
This suggests that point of sale 
material can influence sales, by 
as much as £lbn a year,. 

Accountancy Appointments 

Financial Director 
Salary negotiable 

Our client, a long established and highly rated Industrial 
Corporation with international connections now wishes to 
appoint a Financial Director at the centre of its operations in 
Africa. 

ft is envisaged tha! fhe person appointed will be less than 50 
years oi age and highly professional with relevant qualifications 
and a good deal of experience at boardroom level in a compar- 
able organisation. 

Duties will include the monitoring of the financial performance 
of the Group and its subsidiaries, the supervision of Head 
Office accounts, the preparation of consolidated accounts and 
budgets tor presentation to the Board of Directors and the 
scrutiny and appraisal of all investment proposals. In this, a 
functional relationship is maintained with the Chief Accountants 
of the various Divisions and subsidiaries within the Group, and 
professional and well qualified support at all levels is available 
as well as a comprehensive and highly modern E.D.P. facility. 

An initial contract will be renewable by mutual agreement. A 
very substantial element of the remuneration package will be 
paid in the United Kingdom free of tax and other conditions of 
service vail) be commensurate with the seniority of the post. 
Confidential Reply Service: Please write with full CV quoting 
reference 1874JE on your envelope, listing separately any 
company to whom you do not wish your details to be sent. CV's 
will be forwarded directly to our client, who will conduct the 
interviews. Charles Barker Recruitment Limited. 30 Farringdon 
Street. London EC4A4EA. 

Charles Barker 
ADVERTISING • SELECTION • SEARCH 

* N. LONDON 
Salary circa £25,000 

Our client, a highly successful, major 
U.S. computer manufacturer seek a 
high calibre Financial Director for their 
U.K. subsidiary. Reporting to the 
Mancging Director you will have 
overall responsibility tor the finance, 
accounting and company secretarial 
functions. 
You will be a Chartered Accountant, 
aged 35+ with at least seven years 
commercial experience preferably 
gained in the computer or high 
technology industries. Familiarity with 
both U.S. and U.K. financial reporting 
procedures is essential, plus treasury 
experience and asset management. 
You should be capable of producing 
financial reports to tight deadlines, 
managing an established team using 

computerised systems and participat- 
ing fully In planning and controlling 
forward growth strategy. 
This position will suit an ambitious 
person with strong personal qualities 
and business acumen. A driving 
licence Is required and some overseas 
travel is envisaged. 
Our client offers an attractive salary, 
company car and other large 
company benefits including relocation' 
assistance where appropriate. 

In fhe first Instance please write to 
The Managing Director 

MELROFIELD LTD 
Drayton House 30 Gordon Street 
London WC1H04X. 

ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 

THURSDAY 

Financial Director 
Home Counties c. £25,000 + car 

Financial Planning 
and Analysis 

c. £14,000+2 litre Ghia 
South Coast 

Ourdknt.partof ooeof the country's mayor brewinggroup* 

This UK company, part of a substantial international 
group, has a turnover well into nine figures with operations 
throughout Britain. The Financial Director will 
report to the Managing Director, and with an 
accounting function over 50-strong, take full ® 
responsibility for the financial control of the . H * 

RV 

an integral pan of the company’s operations. The need is 
for a qualified accountant, aged 35 to 45, whfa proven 

achievement in a controller fucaitm. Experience of \tnajor computer systems will be a distinct 
advantage. Salary is negotiable with near and 
excellent benefits. 

Please seed briefer, in confidence- quoting 
, Ref: AA51/8623/FT. 

TOVJJ 
aMj^tooomimmicaic dearly and motivate other"“"—gm! 

Tlnshii senior position offering a generous renmnetatisa 

PA Personnel Services 
Hyde Park House, 60a Knightsbridge, London SWXX 7L5. 

Tel: 01-235 6060 Telex: 27874 

Creative 

initiative 
Wright made the point that 

the emergence of account plan- 
ners inside advertising agencies 
was a result of cHsfllusionment 
with researchers. He thought 
that if researchers took the 
creative Initiative they could 
become the ^iew breed of plan- 
ner inside client companies. All 
in all Cowan and Wright did. 
much to puncture the euphoria 
of. the Brighton conference and 
their contribution was much at 
odds with the mass of papers 
on new techniques, the head- 
down obsession with small mat- 
ters which keeps researchers 
from tackling major marketing 
issues. . 
' But there were two contribu- 
tions at least that should prove 
very useful to manufacturers of 
fast moving packaged goods. 
Prosper . Riley Smith of 
O-Search investigated whether 
shoppers looked at-prices and 
discovered that over 40 per cent 
do .not give even a cursory, 
glance at the price. 

But this does not mean that, 
they are not price conscious; 
consumers are fairly well aware 
of prices. However, their know- 
ledge tends to be confined to 
their chosen brand.- This sug- 
gests that manufacturers who 
try and lure shoppers away 
from their regular purchases by 

There were considerable 
variations in product areas. The 
most . pre-planned purchases 
were margarine and household 
cleaning products while fresh 
meat and frozen food were the 
items most likely to be bought 
on the spur of the moment— 
up -to 19 per cent of purchases 
of fresh meat as against 5 per 
cent for margarine. The re- 
search did hot link purchases 
with' specific point-of-sale 
material m- the store; it, did 
show the possible market wait- 
ing to be influenced by in-store 
promotion. 

Another subject which gener- 
ated considerable interest at the 
conference was the advent of 
cable , television. One. estimate 
was that 36 per cent of homes 
would be subscribing to cable 
in ten years’ , time. A paper by 
Susan Read of Granada 
indicated that the future was 
already here. Granada has 
installed special equipment in 
some homes which enables the 
viewer to respond to pro- 
grammes and commercials 
immediately. Known as an 
interactive panel it was used to 
plot changing voting intentions 
in the run-up to the 1983 
General Election but also tested 
programmes and commercials. 

Commercials for Sony, Cleen- 
o-Pine Foam and Tefal deep fat 
fryer were subject to instant 
response , with - the -results 
enabling the advertising 
agencies . involved-to evaluate 
their commercials at an. early 
test stage. Next month Granada 
is running a variety programme 
and encouraging the panel to 
respond while Hie programme is 
on air. If. the opinion is nega: 
tive the artist will shrink in size 
or disappear altogether. 

COMPANY NOTICES 

^ URQUIJO INT/X 
$US 30 MILLIONS ' 

FL.R. DUE 1986 . 
Please be advised that for th; 
six months, March 23,1934 

bo September'2^ 1984,the 
notes will cany an interest 
rateqfil 5/16 % per annum. 

The interest due on Septem- 
ber 24, 1984 against coupon. 
number 11 uritf be $LS 58, 

14 and has been computed 
on the actual number c/dbys . 
elapsed (185) efiaided by 360>/' 

The principal paying agent 

SOCEETEGENERALE 

ALSAOENNE . 
DE BANQUE 

LUXEMBOURG BRANCH 

PERSONAL 

FACT 
ALL CHILDREN WHO 

DEVELOP THIS DISEASE 
depend for their lives on 
daily insulin injections 

They have-1- 

DIABETES 
Join us ■ HeZp . W. 

Support us -■ 
BRITISH DIABETIC 

ASSOCIATION 

1A Queen Anne SL 
London W1M0BD 

iWWW 

■Mil 11 

LEGAL NOTICE . 
. 'iNTKt MAfibt uf 

LA MOM 008 LIMITED. . 
AND IN THE MATTER OF THE 

COMPANIES ACT 1948 " 

NOTICE IS HEREBY GIVEN pursuant’to 
Section 299 Dl the Companies-Act, 1W8 
wet Meeting* "of. the Member* and 
Creditors of the above Company vrlil be 
held.« ■ _• 

1 Puddle .Dock,- Slaefctriers, 
• . London EC«V 3PD ■ 

Oil 10th APRIL 1984 “ 
- at 10.00 am and TO JO am 

respectively - 
lor the purpose* ear out In-Section 283 
of the1 said Act. - 

Dated the 30lii March 1884 ' 
;..W. F..RATFORD. 
Joint Liquidator. 
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THE ARTS 

Rigoletto/Covent Garden 
Rodney Milnes 

acclaim surrounding 
Jonathan Miller's “ Little Italy” 
Rigolelto has plainly not 

p* appetite for a 
traditional approach: all per. 
formances of the Royal Opera’s 
current revival are Sold out The 
Zeffirelli production, efficiency 
"Staged by Richard Gregson 
!® ~ 1 *oul<l guess — a tight 
budget, is starting to show its 
zo years; more discreet lighting 
ought have helped to disguise 
at least some of them. 

The title-role is sung for the 
first brae In London by Sherrill 
Milnes (no relackra), and well 
ning too given that his voice, in 
healthy trim, lacks the ideal 
range of colour for the part. He 
projects the words clearly. His 
dramatic performance defies 
serious comment* every-gesture, 
every grimace, every move, 
every careful fall to the floor is 
out of wel!-fbu tined stock, 
utterly predictable and at times 
hilarious—the antediluvian 
“tableau" be arranges himself 
in at the end of" “Vendetta,” 
which might bring a blush even 
to the cheek of Ronald Han- 
wood's “Sir," would be an out- 
rage were it not so funny. At 
no stage in the evening do 
Verdi's tragic hero and Mr 
Milnes' pasteboard cipher cross 
paths. 

Surrounding this black bole 
at the centre of the revival 
there are some valuable per- 
formances. none more so than 

Dennis O'Neill’s Duke of 
Mantua. Mr O'Neill, who sounds 
more Italian than most Spanish 
Italian tenors, sings with ease. 

-elegance and wit, the 
music as well as a. roving eye 
and a flashing smile to create a 
very believable character. “La 
donna & mobile” is thrown off 
with splendid msouclance, and 
his warmly phrased soft. sing- 
ing in "Parmi veder" is 
ideally expressive. 

Alida Femrini, tmtfcjpg hCr 
UK debut, -is a Gilda In the 
light, sweet-voiced tradition, 
but mC has. an ' intetestihgly 
resinoufr lower register and jtat 
sufficient power for the heavier 
music. - She is above all musical 
*— but then so are a number of 
home-grown sopranos, and it is 
hard to discern the special 
qualities that recommended her 
to the Management. Monterone. 
that most tricky of roles to cast; 
is thunderously well sung by 
Donald McIntyre, and it Is good 
to re-encounter GWynne 
Howell's Suave Spairafucile and 
Gillian Knight'S ever-alluring 
Maddaleria. 

The revival Is conducted by 
the Wise and experienced 
Edward Downes^ He knows his 
ffigoletfo down to the last nut 
and bolt, and What excitement 
there was Surrounding the cen- 
tral figure on the. first night 
came from Mr Downes and the 
orchestra, not the stage (“ Gorti- 
giani" -Was Wonderfully fiery). 
The audtbhce. grudging ih its 
reception of Mr O'Neill, raised 
the rafters for Mr Milnes; some 
Ignorant louts boed Mr Downes. 
They throughly deserved the 
Rigoletto. though hot the Mgo- 
letto, they had paid to see. 

PLG Young Artists/Purcell Room 
David Murray ' 

The great success of the 
Park Lane Group's series, 
“Young Artists and 20th 
Century Music." in the past 
couple of years has prompted 
a follow-up series. On Tuesday 
night and on the next three 
Tuesdays several of the out- 

the best sense of every song— 
and in four languagesr-bespoke 
a committed artist Bartdk ih 
plausible Hungarian (the op. 15 
songs on overheated lyrics by 
young ladles), - Ravel’s 
“KaddisCh" in Hebrew, fairish 
French for Colin Matthews and  : . — —. . ■ wir v.uuu naimews ana 
I00#* German tor Bet# and heard again (the last will be the 

remarkable Malaysian girl, 
Yeoh Ean Mei, whose piano 
recital in 1983 made such a 
striking impression). We 
began this time with' the 
mezzo-soprano Catherine Wyn- 
Rogers, accompanied with 

Brahms: I hope she will stop 
singing German ach as uasch " 
at once, though. 

Bartok and Berg—the sleep- 
fevered op. 2 songs — were 
beautifully enacted (all those 
pieces ere too subjective to bear 

finesse by Stephen Bette ridge, simple delivery. The same care 
Thn XViM.1}nBavn . .K.u.—l    ...  i. n  The Wyn-Rogers- voice 

promises to be a. fine, ample 
instrument She scaled it well 
to the size of the Purcell Room, 
but we can expect to hear her 
in opera and oratorio above alL 
She sustained long phrases with 
vitality, and if she showed vary- 

elicited smaller rewards from 
the inert pair of early Matthews 
songs, which belong to a bottom 
drawer: why should the com- 
poser of a. "Jet d'eau" so grossly 
inferior to Debussy's wish to 
publish it? In “ Kaddisch " and 
in her ambitious Brahms group, 

ing degrees of command in her Miss Wyn-Rogers offered : fine 
wide-ranging programme, her •'.details Within rather cautious 
honest determination to make-'Jdrdmatic plans. 

Mahler, StTauss/Festivai Hall 
Dominic GIN 

The Philharmonia’s “Mahler, 
Strauss and their influence" is 
a more adventurous, and much 
more original, theme for an 
orchestral eoncett series than 
—well, certainly than “Beet- 
hoven," which another London 
orchestra is about to launch, in 
response to overwhelming pub- 
lic demand, in the same hall. 
The theme can, however, Just as 
easily be ignored: for the nub Of 
the matter is not there bdt in 
six excellent programmes, all 
directed by Simon Rattle, each 
pairing a major work by StraUSS - 
or Mahler with others by 
Schoenberg, Berg or Webern. 

The first of the series on Tues- 
day night was in many respects 
a splendid evening. The Philhar- 
monia, on sparkling form, deli- 
vered their music with much 
virtuosity, both individual and 
collective. Sonorities tveiy- 
wbere bad exceptional freshness 
and clarity—which has as much 
to do with an orchestra listen- 
ing keenly to itself as with 
skilful direction. The pro- 
gramme opened with the 
Prelude to Tristan (proposed 
as the Wagnerian Spiritual 
“link" of the series)—warm 
and luscious in its surge, but 

for my taste too laid back by 
half, its articulation lacking in 
rhythmic and nervous energy: 
a stately progress with the 
irresistible impetus of a giant, 
perfUmCd blancmange. 

In Rattle’s account Of 
Mahler’s first symphony there 
was much to admire and enjoy 
— the dovetailing of melodic 
lines and textures especially, 
the command of balance, the 
brilfiaht palette of instrumental 
colour. I found it nonetheless 
oddly emasculate: beautiful but 
at tOo ifiahy crtifcial moments 
bland, permeated by the same 
smoothness of manner and 
spirit as his Unruffled Tristan, 
without real cutting edge. -The 
Philbarmonia's grasp of the 
sound of the finale was fault- 
less: bill the -musical effect was 
more genial- than bewitching, 
more anodyne than jubilant. 

The colour of Berg's Three 
Interludes from Wozzeck was 
more stylishly caught; rhythms 
were tauter. Contrasts authentic- 
ally stark. ELlse Ross was the 
soloist, vivid in her projection, 
even with less than the ideal 
vocal force or range,, in Marie’s 
Bible recitation, genuinely affect- 
ing. 

New York Theatre 
Michael Coveney 

Triumphant return for Hoffman 
On my first visit to New York 

in 1968, I saw Dustin Hoffman 
give a wonderful comic perform- 
ance in R Murray Schlsgal play. 
That, performance was sand- 
wiched between the release of 
films that catapulted him Into 
the top star bracket. The Gradu- 
ate and Midnight Cowboy. It 
Wfls also,-until the other day, his 
last appearance on Broadway. 

So, In witnessing this superb 
revival of Arthur Miller’s Ameri- 
can tragedy Death of a Salesman 
at the Brokdhurst Theatre, I felt 
as though I was keeping a date: 
Hoffman returns in triumph as 
Willy Loman, the smalltime 
salesman made great by the dra- 
matic concentration on his last 
24 hours. 

Most people envisage Loman 
as the brawny, massive, helpless 
Victim of circumstance as por- 
trayed, in the original ver- 
sion, by Lee J. Cobb. The direc- 
tor, 'Michael Rudman, started 
moving away from that idea in 
his 1979 National Theatre pro- 
duction starring .Warren 
Mitchell. Mitchell was slight, 
palpably Jewish, light tm his 
feet, angular, oddly grotesque. 

Now. the same director, with 
Hoffman, goes several steps 
further and, I think, better. 
Hoffman really Is a Little Man. 
an organised amalgam of 
twitches, deferential lurches, 
neat little steps. Ingenuous 
appeals for sympathy, surprise 
at others’ misgivings. It is the 
sort of great tragic perform- 
ance only an accomplished 
comedian can achieve. Above 
all, Hoffman's Willy is a good, 
decent man despite having that 
girlfriend on the road in Bos- 
ton. His concern to do well by 
his sons over-rides all other 
considerations. 

Hoffman has no problem con- 
veying 'Willy Loman's age, 63, 
with his sleeked back grey hair, 
clear - rimmed spectacles, 
shoulders slightly nunched after 
decades of carrying heavy cases, 
large sensible shoes and a voice 
that conveys years of sourness 
and sadness, of disappointment 
and path and — on that fate- 
ful visit to the office which no 
longer Wants him — a sudden 
welling rage at the. callous con- 
tempt for his loyalty, his age, 
his honesty, his unacknow- 
ledged status as a-amall but, he 
feels, essential cog. 

The richness of the play lies 
not only in the famous coal- 
escence of the past in the final 
hours of Willy’s, present, but 
also in the fact that Willy has 
probably got it all wrong about 
himself, his family, and his job, 
all along..... 

Petrushka/Sadler’s Wells 
Clement Crisp 

Kate Reid and (left to right) John Malkovich, Dustin Hoffman and Stephen Lang 
in M Death of a Salesman ” 

This feeling is reinforced by 
the performances of the sup- 
porting cast among whom Kate 
Reid as Willy's wife Linda and 
John Malkovich as the older 
son Biff are outstanding. Miss 
Reid is stolid, supportive, 
anxious, bursting through at 
the funereal epilogue to achieve 
the desired effect of making 
you cry like a baby. Malkovich, 
whom I first saw last year in 
True West, gives what will 
probably prove a career-clinch- 
ing performance, combining 
feline stealth and grace with 
an absolutely authoritative vocal 
and physiognomic presence. 

The scenery is by Ben 
Edwards, the costumes by-Ruth 
Morley, the lighting by Thomas 
Skelton. The show plays for 
a limited season, capitalised at 
a cost of US$850,000, all of it 
supplied by CBS who will also 
tape the production for tele- 
vision. There is an outside 
chance that, after completing 
its Broadway run in June, this 
great revival might visit London 
for a couple of months. 

* 
Most shows on Broadway have 

to be blockbusters these days 

in order to survive. Death of a 
Salesman is a serious block- 
buster. The hit musical at the 
Palace, right on Times Square, 
is a less serious blockbuster, 
but La Cage aux Folles is a 
thoroughly enjoyable show with 
book by Harvey Fierstein that 
is less subtle than the film and 
some classically rousing num- 
bers by Jerry Herman. 

You could say that the show 
ends at the interval with George 
Hearn’s powerful rendition of 
“I Am What I Am," but the 
costume spectacle continues 
unabated and I found myself 
on my feet at the end of a 
Wednesday matinee along with 
the rest of the audience. 

The good thing about Hearn 
and his opposite number. Gene 
Barry, is that they play the 
“ married H homosexual couple 
without a trace of condescension 
or camp. I have been trying 
to think of English actors who 
could do likewise and have come 
up with (as George Hearn) 
Denis Quilley and (as Gene 
Barry) Alan Bates. Anyone, I 
suppose, but Danny La Rue. 

* 

Opening tonight at the Royale 

Theatre (1 saw a dress rehear- 
sal) is Joseph Papp's latest bid 
for Broadway triumph. The 
Human Comedy, which has 
moved uptown from the Public. 
I cannot see this decent, rather 
folksy, oratorio repeating the 
success of Hair, A Chorus Line 
or The Pirates Of Penzance, all 
Papp products. 

The libretto, which is afraid 
of neither schmaltz nor Saroy- 
anesque sentimentality, is by 
William Dumaresq, whose 
experience as an FT copy-taker 
has ensured the authenticity of 
the scenes in the local tele- 
graph office. The score by 
Galt MacDennot is his most 
agreeably melodic since Hair, 
and a hot gospel ling song of the 
sir, “Beautiful Music," sounds 
like a hit 

The show is through-com- 
posed, with an onstage band 
flanking an ever-present cast of 
Saroyan’s ordinary people in a 
little Californian town. Some 
of the public might just respond 
to the hometown virtues often 
intoned in President Reagan's 
speeches, but others might find 
the Second World War episodes 
in particular a little awkward 
and remote. 

If the Dlaghilev repertory is 
to make any sense today other 
than as the dustiest museum ex- 
hibit, the life force of vivid, 
committed interpretation must 
run through it Some early 
ballets are gone beyond recall 
and only persist, as does 
Scheherezade, like a mad ghost 
rattling pearls and scimitars at 
us. Later works—the revivals 
of Nijinska and Balanchine 
masterworks—retain their vali- 
dity through the supervision 
which their creators could give 
them into recent times. 

Petrushka, arguably the per- 
fect example of the Diaghilev 
gesamtkunstwerk, sustains our 
attention through the marvels 
of its score and design, but de- 
mands both dedication in pre- 
sentation and some aesthetic 
link to the performance manner 
of the Ballet Russe. This it had 
in its revival by Festival Ballet 
during the 1950s when we could 
still see grandly authentic inter- 
pretations by Markova and 
Dolln, Dannilova and Massine. 

John Auld. who knew the 
ballet both with Festival and 
with the Australian Borovansky 
Ballet (which owed much to 
the de Basil Ballets Russes), 
has the right artistic lineage, 
and his staging of Petrushka for 
Sadler's Wells Royal Ballet, 
given its first London showing 
on Tuesday at the start of the 
SWRB season, is excellent 

The main roles — Alain 

Dubreuil as Petrushka, Mar- 
garet Barbleri as the Doll, 
Desmond Kelly as the Blacka- 
moor, David Bintley as the 
Showman — are strongly M.d 
seriously realised, and the horde 
of Butterweek Fair merry- 
makers have caught the imagi- 
nation of the SWRB artists and 
bustle splendidly. The produc- 
tion is clean, dear, taut; the 
score is urgent and bright- 
textured under Barry Words- 
worth's baton; the designs are 
very well executed, with fabrics 
that avoid the shir# of nylon 
and the unyielding movement 
of artificial fibres. 

The revival is In every way a 
triumph for the company, and 
whatever the confines of the 
Wells stage. Petrushka is shown 
as a masterpiece. There is 
more to be said about the stag- 
ing. and about the Raymonda 
third act and Les Rendezvous 
which complete this initial pro- 
gramme, after later perform- 
ances. 

I record with pleasure that 
the evening also brought the 
presentation of the Evening 
Standard Ballet Award by 
Princess Margaret to David 
Bintley in recognition of his 
two creations last year. He 
earned it further on Tuesday 
night for the excellence of his 
portrayal of the mysterious 
Showman: the role, like the 
ballet. was tremendously alive. 

Alamfr Muir 
Desmond Kelly (left) and Margaret Barbieri 

Verdi: ALdra. (Heana Cotru- 
bas/Frahosco Araiza/Renato 
Bruson/Jan-Hendrik Rootering/ 
Bavarian Radio Chorus/Munich 
Radio Orchestra/Lamberto Gar- 
deUL Orfeo S 057832 H (two 
records). 

Verdi: dtello. Rosalind Plow- 
right/Shelagh Squires/Charles 
Craig/Bonaventura Bottone/ 
Stuart Kale/Neil Howlett/Mal- 
colm Rivers/Sean Rea/Gordon 
Traynor/English National Opera 
ChortiS; and Orchestra/Mark 
Elder. HMV SLS 1436053 (2 
records, also cassettes). 

Puccini: U rondine. Kiri Te 
Kanawa /Marianna Niculescu/ 
Lillian Watson/Placido Domingo 
/David Rendall/Leo Nucci/Lon- 
don Symphony Orchestra/Am- 
brosian Opera Chorus/Lorin 
MaazeL CBS D2 37852 (2 
records, also cassettes). 

Alzira is high on most people's 
lists as a contender for the title 
of Verdi's went opera, not least 
on.'the composer’s own: “Quella 
e propria brutta”—roughly "that 
one’s a real stake r”-^he wrote 
later. Even Julian Budden, while 
affecting to make a case for it in 
The Operas of Verdi, cannot 
restrain bis sense of humour 
when describing both plot and 
music. 

The problems are two-fold: 

Record review 
Rodney Milnes. 

The best of the worst of Verdi 
Cammarano’s libretto, a severe 
compression of Voltaire’s verse 
tragedy, omits the rehgto-philo- 
Sbphlcal element ih the conflict 
between Conquistadores and 
Peruvian Indians and reduces 
the Characters to pining 
soprano, dashing tenor and im- 
placable baritone out of otto- 
cento stock; and Verdi’s obvious 
haste. HI health delayed his 
starting work on a score that 
was eventually completed in 
under a month. 

It often sounds like it. 
Musically speaking the recita- 
tive is bald as a coot and the 
composer responded to the 
librettist’s stock characters with 
stock, though efficient, musical 
gestures; what ideas there are 
not always seen through (a 
promising patriotic chorus 
peters out), and the Sfrerta 
movements Lack the distinctive 
energy of those in the im- 
mediately preceding Giovamta 
d’Arco and the even earlier 

EmanL But every now and 
then Verdi's genius shines 
through, whether in a soprano 
cavatina of real distinction, a 
duet for soprano and baritone 
that suddenly transcends 
routine and characterises the 
situation, or the scene for the 
tenor in his orrida cavema 
prefaced by a clarinet solo that 
looks as far ahead as La forza 
del destino. 

This first recording, an event 
in itself, more or less does the 
score justice. Gardelii is duly 
serious in overall approach, but 
perhaps a little too inflexible 
in tempo; the stock numbers 
might sound less predictable 
were the singers given more 
opportunity to apply light and 
shade. Cotrubas is at her most 
appealing, making much of 
her narrative cavatina and pur- 
ling through the coloratura 
with almost too much ease: 
early Verdi heroines are always 
under intolerable stress, and the 

composer made their music as 
difficult as possible in order to 
express this. 

Araiza is ill at ease in his 
first stab at the Verdi repertory. 
His tone sounds both tight and 
cloudy, his pitch tends to sag, 
and there is a lack of the squiho 
that can make this son of music 
exciting. Back to Mozart. I think. 
Bruson ploughs through the 
baritone role, admittedly the 
least rewarding of the three, at 
a steady fortwshno—magnifi- 
cent, but I fancy there is oppor- 
tunity for more than just 
elegant bluster. 

So does the new Otello, 
recorded live at the ENO in 
association with the Peter 
Moores Foundation. I am 
ashamed to say I started to play 
it with a faint air of condes- 
cension: it would, surely, be 
very good considering. Within 
about three minutes it was 

plain that It was a good deal 
more than that. As a recorded 
performance this can easily 
hold its own with the formid- 
able competition in the cata- 
logue. 

It is pointless to dwell on 
Craig's occasional vocal diffi- 
culties: they are insignificant 
beside his burning involvement 
in the title-role, his consistently 
vivid response to Andrew 
Porter's translation and the way 
he conveys the towering heroic 
stature of his impersonation 
through sound alone. This is a 
spell-binding interpretation. 

Hewlett's creepily onesto Iago 
is scarcely less three-dimen- 
sional and his response to the 
composer's markings—down to 
a recognisable trill—is astound- 
ing for a live performance. 
There are some gusty moments 
from Plowright’s Desdemona 
but none in the last act, which 
is sung throughout with beguil- 

ing musicianship and a flawless 
line. Elder's command of the 
score’s structure is wonderfully 
sure and lacking in self- 
consciousness—this is Verdi's 
Otello and no one else's—and 
his pacing of the tricky fourth 
act is perfectly controlled. 

It is easy to sneer at Puccini’s 
fragile operetta—-I do so about 
twice a week—but It is very 
cunningly written and wields 
the potent charm of all good 
cheap music when performed 
as winningly as on the npw .CBS 
recording. There may be more 
to the title-role than Dame Kiri 
finds in it, but her ingenuous, 
breathless and peachy vocal 
charm are hard to resist, and 
Domingo's Ruggero is not to 
be faulted. RendaU's lyric 
Prunier — with a top C from 
the head to melt the sternest 
heart—works well, and I only 
wish that Niculescu's rather 
dour Lisette and Lillian 
Watson's sparkling Yvette could 
have changed roles. By not 
trying to pretend that the piece 
Is anything other than what it 
is, Haazel disarms lingering 
doubts, and he should win La 
rondine many new friends. He 
has damned nearly won me 
already. 

Arts Guide 
Music/Monday. Opera and Bafet/Tuesday. Theatra/Wed- 
nesday. Exhtbttkwis/Thursday. A selective guide to all the 
AMs appears each Friday. , 

March 30-April 5 

Exhibitions 
PARES 

teces of American Painting 
910. More than 100 paintings 
ing thgfw Whistler's Mother, 
jt's Madame X and Mary Cas- 
[mpressionist work - span 150 
of American creation. The 

tma of realistic portraits, dra- 
[andscapes. genre scenes and 
list paintings culminating 
[omer and Eakins and proves 
mtly that the New World did 
ve to wait for the Can tempo- 
^griod to a powerful 
y of its own. Grand Palais 
ID). Closed Tue. Ends June 2 L 

nominated Manuscripts from 
the lflth century. 100 exhibits 
[dude such treasures as an u- 
ion of Petrarch's Triumph of 
ty retrace the development oi 
t of illumination from late an- 

to the Renaissance. Biblio- 
l Nationals AH days 12am- 
nds May 30 (2618283) 

LONDON 

Liam Morris Today - a docu- 
[■y for the I50th anniversary 
sage's birth, celebrating his 

indormciples rather than h* 
*1 work In the oris and erafts. 
i was a romantic and vision- 
ie of the most important ot 
i theorists of early, idealised 
sm; and if his vision has man- 
failed to be realised, it re- 
neverthetess in so many re- 

admirable and always 
-able. He was a designer of 

genius, thiwigh a poor painter and 
indifferent poet - and in the longest 
rim tt is as a designer that his work 
will stand: Ends April 29 

Tbe Tale Gallery: the Pre-Raphaelites. 
The extraordinary revival of inter- 
est in Victorian art in recent years, 
and Its consequent rise In value, has 

a proper critical re-evahuttiOn 
king overdue; and bow, with this 
copious and quite splendid exhibi- 
tion, the subject is wide open. What 
had for so long been taken as mere- 
ly a close and limited movement is> 
dearly shown to be not so except in 
its earliest year, but rather a.looser 
association of more general relev- 
ance. Millais, Madox Brown, Hol- 
man Hunt, Rossetti afid Burne- 
Jones ah gain by tbe chance to be 
seen on their Individual merits, and 
so emerge id substantial and con- 
sistent artists in their own right. 
The history of British art wQl never 
read tbe same again. Ends May 28 

NEW YORK 

Metropolitan: Rembrandt, Verfneer, 
Hals, van Ruisdael and Steel are 
among the 17th century muster- 
pieces from the Royal Mauritshuis 
picture Gallery to The Hague taking 
up temporary residence in com- 
memoration of 200 years of Dutch* 
American diplomatic relations. 
Ends April 15- 

picasso: Tbe Last Tears (Guggen- 
heim): A show of one tenth of one 
per cent of Picasso's last decade of 
work still has 200 pieces in it, show- 
ing a restless spirit trying to capture 
the last personal virion by dint of 

sheer energy working at a furious 
pace. Ends May 0. 

. WEST GERMANY 

Villa Huegek tbe former reri- 
. dence of the Krupp family, now an 

arts centre, presents treasures from 
Peru v mnHwg them more than 500 
priceless exhibits never shown be- 
fore outside the country. The 800 
arte&cte. from 2JHJ0 BC, beautifuDy 
document Peru's cultural develop- 
ment Ends June 30. 

Munich, Hails der Kunst, 1 Prinzre- 
gentenstrasse: Munich is the first 

- venue of a Max Beckmann retro- 
spective, comprising 300 oil pain- 
tings, drawings, watercolours and 
graphics by the German Expres- 
sionist Ends April 22. 

Berlin, Akadetnie der KQnste: the only 
German venue-of. the much ac- 
claimed Willem de Kooning exhibi- 
tion. comprising 100 paintings, 130 
drawings and 25 Stulplbres by the 
UJ5- artist Ends April 29. 

DQxseidorf, KunsthaUe: Ahead of Pa- 
ris, Bordeaux and Jerusalem, which 
will shortly open Anselm Kiefer ex- 
hibitions, Dusseldorf has now 
staged a show with 40 bil pAlntiflgs. 
BO water colours and 12 book objects 
from the last 10 years by the Austri- 
an expressive painter. Ends May 5. 

Munich* Resident to highlight Ger-- 
men-Italian cultural collaboration, a 
comprehensive Marino Marini exhi- 
bition under tbe joint aegis of the 
Italian President Sandro Rertint 
and tbe Federal President Karl Car- 
stens has been opened. The show, 

among whose exhibits are more 
than 45 sculptures, 40 paintings, and 
60 drawings, offers a survey of tbe 
graphical work of the artist. The ex- 
hibits are chiefly on loan from Mari- 
ni's widow and have not been shown 
abroad before. Ends May i. 

ITALY 

Florence: Casa di Buonarroti - via 
Ghibellina Raphael - and Michel- 
angelo - open until the end of April 
frbrn Sam until noon (closed Tues- 
days). 

Rffmy Galleria di Palazzo Spada. Piaz- 
za Capo di Ferro; Beautiful seven- 
teenth century palace containing a 
fine collection of paintings of the 
same period. The building has been 
closed for restoration for some time 
and reopened this week. It is also 
ppgpiwp to visit the Room Of The 
Four Seasons, normally dosed, with 
its beautiful mouldings by MazzonL 
Tbe charin of this gallery is that it 
has kept its character as a private 
patrician art collection. 

Guggenheim Foundation - Palazzo 
Guggenheim: usually dosed in win- 
ter but opened especially for a small 
exhibition of 10 paintings by Jack- 
son Pollock. 

Florence: Biblioteca Laurentiana: la. 
est, and final exhibition In a series 
dedicated to Raphael this year. Ibis 
one mainly concerned with docu- 
mentation on his life and artistic 
background. 

Rome: Caste! Sant’Angelo: Amusing 
rideline to the Renaissance. The 
bathroom that Clement VII had 

built in the castle In the 15th centu- 
ry. It was designed by pupils of Ra- 
phael and decorated with the fres- 
coes of naked, romping mythologi- 
cal figures. Open 9 am to 1 pm, 
closed Mondays. Until April 30. 

Florence: Palazzo Strozzi - Art Trea- 
sures of Nigeria. This exhibition, or- 
ganised by tbe Detroit Institute of 
Art, has already been to Leningrad 
and London. The sculptures on 
shoUr date from the Sh century BC 
up to the last century. Most of them 
have never been seen outside Afri- 
ca, and are a revelation of the rich- 
ness and beauty of an art tradition 
almost unknown even today. The 
sculptures are mainly heads, of 
startling force and vitality, In terra- 
cotta, bronze and ivory. Most have 
only come to light from recent exca- 
vations. one of the earliest of the 
terraootta heads was found being 
used as a scarecrow in a minework- 
er’s field. Ends April 14* 

Ruse: Villa la Farnesina. via Della 
Lungara: Drawings by Giovanni 
Lahfranco (1582-1647) showing his 
preparatory sketched for the fres- 
coes of the cupola of S. Andrea della 
Valle and other Roman churches. 
Closed Mon. Ends April 10. 

Rome: Galleria Alzaia via Della Min- 
erva: Milton Glaser and Fotom an 
unusual collaboration between two 
famous figures - a book of illustra- 
tions in water-colour jointly pro- 
duced entitled Conversations. 
Closed Mon. Ends March 31. 

BRUSSELS 

Treasures for the Table: Gold and Sil- 
verware, porcelain and glass from 

Vienna, Paris, Brussels including 
part of the solid gold service made 
for the Empress Maria Theresa and 
Louis XVs Sevres service offered to 
her to commemorate the Franco- 
Austrian alliance. Credit Communal 
Passage 44 until June. 

Art and Sport: 300 paintings, sculp- 
tures, drawing and photographs in- 
cluding Toulouse-Lautrec, Picasso. 
Magritte. Leges', .Delaunay, Hock- 
ney. Palais des Beaux Arts. Ends 
June 3. 

VIENNA 

Albertina - Collection of Graphic Arts: 
Some 300 water colours of the Aus- 
trian artist Rudolf von Alt are exhi- 
bited. covering a prolific and long 
career from the 1930s to the early 
20th century. Ends April 29. 

Albertina - Collection of Graphic Arts: 
Some 300 water colours of the Aus- 
trian artist Rudolf von Alt ore exhi- 
bited, covering a prolific and long 
career from tbe 1 *30s to the early 
20th century- His subject matter 

throughout is mainly Vienna's hand- 
some streets and buildings, caught 
in many moods and seasons, with 
and exactness of architectural de- 
tail. There are also some sumptuous 
interiors and delicate mountain 
scenes Of the Salckammergut re- 
gion. Alt's paintings give a 
sympathetic, even loving, record of 
Austria during its period of Imperial 
greatness, with a refreshing 
lightness of touch and sometimes an 
almost impressionist use of colour 
and light. Ends April 29. 

Raphael in Rome 
In Raphael's painting, architecture ceases to be a decorative back- 
ground and becomes an integral part of tbe work. He paints buildings 
as be would like them to be, not as they are. 

It is fascinating, in the opening section of this exhibition, to compare 
his and Perugino's versions of The Marriage of tbe Virgin. Here, too, 
we see reproduction of the frescoes Raphael produced when he was 
barely 28, for Julius Hs private apartments in the Vatican. 

Raphael started occupying himself seriously with architecture in the 
last seven years of his life, and the second part of tbe exhibition con- 
tains his plans for various buildings in Rome and Florence. Those 
which can (and should) be seen in Rome are: Capella Chigi in the 
church of S. Maria del Popolo, the church of S. Eligio degli Orefici. Via 
di S. Eligio, the church of S. Agostino, and the church of S. Maria detla 
Pace, Via Arco della Pace 5. 

We then see his numerous plans for St Peter's Basilica - a project 
halted by his death in 1520. Nothing of his remained in the later build- 
ing by Michelangelo. 

The exhibitions ends with Raphael's plans for Villa Maria ma (there Is 
also a spendid model of the building in wood) - the beautiful villa on 
tbe slopes of Monte Mario which Raphael built for tbe bastard son of 
Giuliano de’ Medici who became Pope Clement VI! and mourned as he 
watched this beautiful villa burn during the sack of Rome. It was later 
restored and now belongs to the Foreign Office. Tbe recent Vatican 
Concordat was signed there. 
Raphael The Architect Palazzo dei Conservator^ Piazza del Campidog- 
lio, Rome. Ends May IS 
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Europe leads 
on IDA 
MONDAY'5 tentative decision 
by European Finance Ministers 
to provide extra funds for the 
International Development 
Association (IDA), the World 
Bank body which makes low 
interest loans to the poorest 
developing countries, is at once 
welcome and regrettable. 

It is regrettable simply be- 
cause it springs from the Short- 
sightedness of the Reagan Ad- 
ministration, which has been 
stubbornly refusing for nearly 
four years to provide an ade- 
quate U.S. contribution to the 
IDA. It is welcome not only be- 
cause It may enable the IDA to 
maintain a reasonable level of 
lending, at a time of unprece- 
dented financial strain for most 
oE the IDA's borrowers. 

Of equal Importance is the 
fact that a united front from 
Europe on this Issue will repre- 
sent a rare example of European 
willingness to take up the 
mantle of world economic lead- 
ership which has been cast aside 
by an inward-looking Adminis- 
tration and Congress in the 
U.S. 

Inadequate 
The problem which the EEC 

initiative is designed to meet 
was stated simply by Mr Nigel 
Lawson, the British Chancellor, 
after the Finance Ministers’ 
meeting on Monday: the ceiling 
of S9bn on the resources avail- 
able to the IDA over the three- 
year period 1985-87 is “inade- 
quate and a matter for regret 

Europe's irritation is under- 
standable. It is exacerbated still 
further by the fact thait many 
of the developing countries 
financial problems stem partly 
from the imbalance in U.S. 
monetary and fiscal policy, while 
the U.S. spends only about half 
as much on aid. in relation to 
its national income, as France, 
Germany or Britain. 

Since the rules of the IDA 
make it impossible for other 
members to raise the ceiling on 
IDA resources without U.S. 
agreement, the European coun- 
tries are now suggesting the 
creation of a supplementary 
fund of around S3bn to be pro- 
vided by countries other than 
the U.S. This would give the 
IDA access to a total of about 
S12bn, a figure which all IDA 
members except the U.S. regard 
as the minimum acceptable 
level 

U.S. isolation 
The European initiative still 

awaits the final approval of Ger- 
many. which is expected to give 
its endorsement next week. It 
is likely to be supported by the 
Scandinavian countries, Canada 
and Australia, all of which 

wanted an IDA replenishment 
even higher than S12bn. Only 
Japan's agreement will then be 
required for the U.S. to find 
itself totally isolated at the 
meeting of the World Sank De- 
velopment Committee to be held 
in Paris next week. 

Unfortunately Isolation In 
international economic forums 
is an experience which the 
Reagan Administration is now 
quite used to. While it would 
certainly be preferable to avoid 
the institutional disruption and 
the setting of unfortunate pre- 
cedents involved in creating a 
new fund, such a fund should 
be created if the U.S. refuses 
to budge—and it is very much 
to be hoped that Japan will 
support the European proposal. 
Once a supplementary fund is 
agreed, both the U.S. and its 
opponents in this dispute should 
try to avoid any form of vindic- 
tiveness in the details of its 
organisation. 

In the case of the non-UB. 
roun tries this should mean 
resisting the temptation to tie 
aid from the new supplementary 
fund exclusively to procurement 
from the contributing countries. 
One of the principle merits of 
the World Bank and the IDA 
as vehicles of development aid 
has been their freedom from 
protectionist national pressures. 
To prevent countries which 
borrow from a supplementary 
fund from spending the money 
on U.S. goods, would only play 
into the hands of the protec- 
tionist lobby in the U.S. 

Sabotage 
The U.S. for its part, should 

at least have the good grace not 
to sabotage other countries’ 
efforts to strengthen the IDA. 
In particular, it must stop 
abasing its powerful position on 
the World Bank board to pro- 
mote foreign policy objectives 
completely unrelated to develop- 
ment 

In the latest—and strangest— 
of these episodes, the U.S. has 
unexpectedly blocked a routine 
reshuffling of World Bank 
voting rights which was in- 
tended to promote Japan to the 
bank’s second-largest voting 
member and to pave the way for 
a larger Japanese contribution 
to the IDA. The Reagan Admini- 
stration has made it known that 
it regards Japan's domestic 
capital market regulation as 
inconsistent with the responsi- 
bilities of one of the world's 
two greatest financial powers— 
a bizarre case of the pot calling 
the kettle black, which would 
be laughable if it did not affect 
the lives of millions of the 
world's neediest people. 

Heads they win 
tails we lose 
Much has been made during 
the last five years of the small 
firm’s inherent flexibility, fleet- 
footedness and innovative drive. 
But the report published yester- 
day on the UK Government's 
Loan Guarantee Scheme (LGS) 
paints a rather less optimistic 
picture. It raises fundamental 
questions about indiscriminately 
supporting companies of a 
certain size. Under the LGS the 
Department of Trade and Indus- 
try guarantees SO per cent of 
“ approved ” loans up to 
£75,000; banks actually provide 
the money and stand the other 
20 per cent of the risk. 

Much of the criticism in the 
report is directed at bank 
managers and other financial 
advisers operating the scheme. 
But the majority of the 150 
businesses analysed during last 
year's study emerge as badly 
managed, inadequately financed 
and liable to collapse within an 
alarmingly short time of start- 
ing up. The independent con- 
sultants who wrote the report 
reckon that in more than half 
the 50 or so cases where busi- 
nesses went bankrupt the seeds 
of disaster could be seen before 
scheme finance had been 
obtained. 

The record of the LGS is now 
well known. For far from being 
self-financing as originally in- 
tended—borrowers pay a 3 per 
cent premium on the guaran- 
teed amount—the net cost so 
far is £37m, and rising. 

Setback 
This setback could be an 

occasion to review the whole 
tangle of schemes which have 
been established In recent 
years to encourage the forma- 
tion of small business. This 
drive, from both Labour and 
Conservative governments, has 
been inspired by some rather 
vague claims—that small busi- 
nesses play a larger role in 
economies more dynamic than 
ours (but how small?), that they 
are more inventive than big 
firms, and employ far less capi- 
tal for each new job provided. 

Only the last of these claims 
seems pretty clearly supported 
by the evidence in yesterday’s 
report; and enough experience 

should now have been gathered 
to enable ministers to set 
rather more precise objectives 
for the schemes—more than 
100 of them at present—through 
which they seek to encourage 
business formation. 

Security 
The most pressing problem, 

however, is what to do when 
money for the LGS, which is 
still a pilot scheme, runs out in 
May. It does appear that the 
LGS has identified a gap for 
small amounts of risk finance. 
Experience shows that there are 
few alternatives for the vast 
majority of entrepreneurs who 
lack a business record or suf- 
ficient personal assets to pro- 
vide security for a loan. 

The growth of private sector 
venture capital—some of it in- 
spired by another Government 
measure, the Business Expan- 
sion Scheme—is a welcome de- 
velopment and has helped many- 
more businesses start up and 
expand on a sound financial 
footing. But as the report rightly 
points out, most of the busines- 
ses currently receiving LGS fin- 
ance are either too small or too 
on glamourous to attract the 
interest of venture capitalists. 
Inevitably the onus must fall on 
the banks. 

Failures 
Various ways have been sug- 

gested for reducing the scale 
of the losses—curing the Gov- 
ernment-guaranteed portion to 
70 per cent or imploring the 
12,000 bank managers to be 
more careful with taxpayer's 
money. But the real seed is 
to ensure that taxpayers who 
take most of the risk should ob- 
tain a share in the rewards. A 
conventional solution would be 
an element of equity participa- 
tion. out this is often not 
appropriate for very small en- 
terprises. 

The answer must therefore 
he for the businesses tq pay 
back more than they do at the 
moment. But any increase in 
premium should be accompanied 
by longer repayment terms, so 
that the burden on infant busi- 
nesses is not excessive. Such a 
solution might both offset the 
inevitable failures and reduce 
their number. 

TE NEVER knew it 

VV w35 50 badi" Mai0*- T V General Muhammadu 

Buhari, Nigeria's new head of 
State following the New Year’s 
Eve military coup, confessed in 
a televised debate with trade 
union leaders last month. "We 
never imagined it was so bad. 
But we have now seen how had 
it is." 

Gen Buhari and his col- 
leagues in the new regime, both 
military and civilian, are 
involved in an urgent campaign 
to inform ordinary Nigerians 
of the extent of their country’s 
economic plight—-before they 
face a backlash for their failure 
to tackle it . 

Last week, Dr Onaolapo 
Soleye, former industrial soci- 
ology lecturer who is now 
Minister of Finance, himself 
appeared in a special broadcast 
on television and radio to re- 
inforce the message. Tough 
austerity measures in the forth- 
coming May budget would lead 
to "the pruning of redundant 
elements in the economy." he 
declared. 

He spelt out in some detail 
the latest estimates of indebted- 
ness of both the Federal 
Government and the 19 state 
administrations. after four 
years of civilian rule. And 
he insisted that the whole lec- 
ture was necessary because “it 
would appear from certain 
demands being made on the 
federal and state governments 
that the extent of our financial 
problems is not being appre- 
ciated." 

They certainly are appre- 
ciated outside Nigeria. Ex- 
porters have seen what was one 
of the most lucrative markets 
outride Europe and the U5. 
shrink dramatically, as the 
slump in its oil exports forced 
drastic import restrictions and 
a rapid build-up in arrears of 
trade payments. Contractors 
have been forced to slow down 
and even abandon projects for 
lack of payment by government 
agencies. 

Leading creditors are due to 
hold talks with senior Nigerian 
officials tomorrow on the terms 
of a huge rescheduling package 
of outstanding arrears. They 
have to decide whether to 
accept Nigeria's terms of de- 
layed payment over six years, 
in the hope of relatively rapid 
economic recovery, or hold but 
for a better deal, with the risk 
of the economic situation get- 
ting worse. 

As for ordinary Nigerians, 
they must be perfectly well 
aware that the country's 
economy is in a mess. Ram- 
pant inflation has affected vir- 
tually all commodities, from 
local foodstuffs like yam. plan- 
tain and cassava, to manufac- 
tured and imported goods like 
detergents, clothing, and car 
tyres. Many imports are simply 
unavailable. 

The best estimate of overall 
inflation in 1983 was at least 60 
per cent, and possibly nearer 
90 per cent in urban areas like 
Lagos. At the same time, wages 
increased by no more than 25 
per cent, and thousands of 
workers lost their jobs in fac- 
tories, business and on construc- 
tion rites, as the combination 
of drastic import restrictions 
and government cash crises took 
its toll. 

Yet the problem for the new 
regime is that neither the 
causes of the crisis, nor its true 
implications, have yet sunk in. 

When leading bankers and 
businessmen met at a con- 
ference in Lagos on the 
country’s foreign debt and 
economic development last 
month, the overwhelming atti- 
tude was one of fervent 
economic nationalism. The con- 
sensus was that Nigeria should 

Chancellor gives 
trade show 
With the trade unions still 
applying the “ empty chair” 
policy to the National Economic 
Development Council. Norman 
Tebbit, the Trade and Industry 
Secretary, took a playful step or 
two yesterday towards filling 
the breach. He indulged in 
some good-humoured heckling 
when Nigel Lawson, Chancellor 
of the Exchequer, spelled out 
the benefits conferred on 
industry by the budget 

As Lawson set about his task 
—backed for the first time in 
this forum by lantern slides for 
visual aids as they call them 
these days)—he was toid by 
Tebbit “Don't take too long." 

Lawson duly obliged his 
colleague, apparently obtaining 
the same kind of high marks for 
presentation from the business 
leaders present as he did from 
his audience in the House of 
Commons on budget day. 

When Tom King, the Employ- 
ment Secretary caused an 
inadvertent distraction by 
obscuring the view of some of 
those present (at an exciting 
moment when the issue of unit 
costs was being illustrated full 
frontal on the screen) be only 
served to underline the Chan- 
cellor’s panache as a presenter. 

The show went on in the best 
traditions of potitics/show 
business. 

The Nigerian economy 

We never imagined that 
it was so had’ 
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go it alone, without the assis- 
tance of international banks or 
the International Monetary 
Fund, and simply learn to live 
within its means. 

“If we cannot agree on the 
conditions attached, then I 
don’t think we should take one 
kobo from the IMF, but intro- 
duce the necessary adjustment 
measures ourselves,” according 
to Alhaji Umaru Mutallab. chief 
executive of the United Bank 
for Africa, one of the big three 
in Nigeria, and host of the 
conference. 

His sentiments were echoed 
by most of the other partici- 
pants. The IMF, from which the 
new government is seeking an 
extended three-year credit of 
between 82.6bn and $3.1bn, was 
cast in the role of a malign, neo- 
colonial institution, seeking to 
enslave the country through a 
combination of imposed 
austerity and indebtedness. 

That general attitude, echoed 
in some of the highest quarters 
of both business and govern- 
ment—not to mention the mili- 
tary—is compounded by a popu- 
lar perception that most of 
Nigeria's current predicament 
can be attributed to corrup- 
tion and mismanagement on the 
part of the ousted government 
of President Shehu Shagarl. 

Indeed, most of the pro- 
nouncements of the Supreme 
Military Council have been 
concerned with the campaign 
against corruption, and the 
very popular effort to catch and 
prosecute those leading poli- 
ticians and officials regarded as 
the worst offenders. Some 475 
politicians of the old regime. 

and leading businessmen, are in 
detention, and four tribunals 
have been established to deter- 
mine their innocence or guilt. 

The result is that in spite of 
the current austerity, and warn- 
ings of worse to come, many 
Nigerians still seem to believe 
that recovery can be accom- 
plished simply by curbing cor- 
ruption, shaking up the civil 
service, and restraining imports 
of- the more obvious luxury 
goods. 

The evidence of the broad- 
casts by Gen Buhari and his 
Finance Minister suggests that 
the new regime knows that the 
reality is far more complicated. 

In the first place, aH the 
available data—as notoriously 
unreliable as Nigerian statis- 
ites are—suggests that without 
substantial external finance to 
tide it over the immediate 
foreign exchange crisis, the 

Nigerian economy would come 
to a grinding halt Secondly, 
even though corruption has 
been a huge drattn on the 
economy (not only ulnder the. 
ousted Shagari government but 
also during former military 
regimes), the country also has 
profound structural economic 
problems to cure. 

The short-term problem Is 
clear. In spite of a drastic re- 
duction in imports, down from 
S21bn in 1981 to an estimated 
$12bn last year, the country still 
had a balance of payments cur- 
rent account deficit of some 
$3.7bn in 1983. The total foreign 
exchange allocation for com- 
mercial banks has therefore 
been farther cut to only N3.7hn 
($5.2bn) for the whole of 1984, 
import licences are being held 
to the same amount, and any- 
way, importers are finding con- 
firmed letters of credit practlc- 

PR0JECTED DEBT-SERVICING COSTS 

1984 1985 19M 1987 1 
Medium and long-term 

borrowing4 

Interest 1.1 1.1 0J9 QJ 
Principal 2.1 7-6 2.6 2A 

IMF loan 
Interest — 0.1 OtZ . 0i2 
Principal   — —. 03 

Refinancing trade arrears M  li 1J 

Total 3* AA 53 53 . 

As percentage of current 
ofi exports 3tX 41% 50% 5Q9£ 4 

♦ Including 1983 refinancing of arreas on letter of credit.  
Source: Banking est!mites 

ally, impossible to obtain. As a 
result very few imports are 
actually on . the high seas 

- Yet -the -shortages of essential 
spare parts and raw materials 
for industry are already dire. 
Even the crucial oil sector has 
been hit by a shortage of lubri- 
cants necessary to pomp crude. 
That could affect one of the few 
hopeful developments in the 
Nigerian economy, because oil 
production has been running at 
nearly 1.6m barrels a day for 
the past two months—well over 
Nigeria’s 1.3m b/d quota fixed 
by Opec. However, the oil com- 
panies warn that they may have 
to start cutting production from 
next week. 

Nigeria’s- negotiations 'for 
external relief include not only 
the IMF, but also all the major 
European, American and Asian 
export credit agencies, and a 
host of individual supplier com- 
panies, between them owed the 
$6bn-odd trade arrears. The 

■only deals done so far have been 
the refinancing agreements with 
more than 60 International 
banks for some$L9bn in arrears 
on letters of credit transactions, 
reached in July and September 
last year. 

When Alhaji ' Abuhakar 
Alhaji, the permanent secretary 
for. finance, and Alhaji Abdul- 
kadlr Ahmed, the governor of 
the central bank, meet leading 
trade creditors in London. to- 
morrow, thej will hear, concern 
expressed not only over the 
terms of their rescheduling pro- 
posals, but also about Nigeria’s 
overall debt-servicing capacity. 

The official Nigerian estimate 
of Its medium and long-term' 

public sector foreign debt is 
nearly Sllbn disbursed, a fur- 
ther $4.5bn to allow for the 
trade arrears, and some SSbn 
^disbursed. 

Before Sncfadng the resched- 
uling of trade arrears, which 
could total anything from 
$4^bn to $8bn, Nigeria faced 
a bulge in debt servicing from 
2984-88. After allowing for the 
rescheduling, that critical 
period will extend until 1988 at 
least 

Any calculation of the debt 
service ratio wHl depend criti- 
cally on the level of oil exports, 
but even allowing for a gradual 
increase, the debt servicing 
burden win remato.acufe. 

Yet just when Nigeria's 
resources are desperately tight, 
the - country needs to undergo 
a comprehensive economic 
restructuring to reduce its 
dependence on oil alone, to 
reorganise its manufacturing 
sector to make it more efficient 
and less dependent- on imports, 
and, above all, to revive its 
agricultural production. 

That is where the -debate 
with the IMF and the World 

comes in. Both institu- 
tions argue forcibly- that such 
a restructuring cannot be 
accomplished white the naira 
is effectively overvalued by at 
least one-third, more probably 
50 per cent 

The result is that imports 
are .mxmaturally cheap, non-oil 
exports are handicapped, and 
domestic agriculture cannot 
compete on either. home or 
foreign markets. Moreover, the 
raging black market in foreign 
exchange has created an 
extremely lucrative .. trading 
sub-econoray 

The problem is that devalua- 
tion of the naira is the one 
measure which the most power- 
fid lobbies in Nigeria oppose: 
labour, industry, and the whole 
government bureaucracy with 
its vested Interest in import-con- 
suming urban living: 

There is little doubt that .a 
sharp downward move would 
hit most Nigerian manufac- 
turers very bard, in increased 
import costs.- On the other hand, 
as much of industry, fe already 
operating at a fraction of 
capacity- because of import 
shortages, the net effect on 
employment may be Bess than 
feared. 

The real benefit of a devalua- 
tion to government would be the 
reduction in the budget deficit; 
a major, cause of inflation, 
because of the increased naira 
revenue which would accrue 
£rom oil exports. But that 
argument does not appear to be 
widely appreciated in Lagos. 

The question facing Nigeria’s 
new military government is. 
whether it oan bite -the devalua- 
tion bullet—indeed whether it 
actually appreciates the 'heed 
for It—4n the face of such 
entrenched opposition. The 
Government is by no means 
securely installed — most 
Nigerians believe - the coup 
was a pre-emptive move by 
senior officers to forestall a 
more' radical group of junior 
ranks. 

Members of the - Suprerie 
Military Connell have' Been 
assiduous in putting the need 
for economic stringency across 
in the barracks, but devalua- 
tion has not been part of the 
message. 

. However, if the Government 
refuses to devalue, or at least 
to allow a rapid depredation of 
-the naira,, the prospects .of 
agreement on an IMF deal;' and 
rescheduling of the .trade 
arrears insured by Western 
export credit agencies, most 
be extremely slim. The balance 
of -payments, crisis will remain. 
Thera lies the rub. 

Men and Matters 

“ Don't just sit there—ask the 
lady if she’d like to buy the 

shop ” 

Rural ride 

Tebbit rushed off after the 
meeting to fulfil a long-standing 
engagement to tour the West 
Country. ; 

Before leaving he asked his j 
Whitehall officials for details of 
the Itinerary. I 

A remarkable combination of i 
transport would be pressed into i 
service, he was told. There ; 
would be a helicopter trip to ! 
Yeovil. Then he would proceed' 
by train, finally returning to * 
London from Beading by car. ] 

“Couldn’t we make it a bit j 
more interesting and varied?” j 
asked Tebbit. tongue-in-cheek.! 
“What about using a camel?” | 

“Yes, Minister,” came the i 
reply. “One hump or two?” J 

Drum break 
Few, _ if any, equipment 
suppliers to the Ministry of 
Defence can claim that 
approval by the British Govern- 
ment has helped them win 
customers in Russia and east 
Europe, 

However, Premier Drum, one 
Of the leading suppliers of per- 
cussion instruments in Europe, 
can now claim that distinction.' 

Alongside the bands of the 
Royal Marines, the Coldstream, 
Scots, and Irish Guards, and the 
Black Watch, It numbers the 
USSR state orchestra, the 
Bolshoi Ballet, and the 
Hungarian national symphony 
orchestra among its clients. 

The Last Post appeared to 
have sounded for the firm in 
October last year when the 62- 
year-old Leicester-based drum 
and percussion instruments 
maker went into receivership. 

Now It has been revived by 
its management team of ten., 
With the backing of Midland 

Bank Industrial Finance, and 
the Scottish Allied Investors, 
they have raised £675,000 to 
bay back the businesses. 

Mick McLaughlin, the manag- 
ing director, ascribes the com- 
pany's recent difficulties to in- 
effective controls on the level 
of the company’s borrowings 
and management difficulties. 

The new management team is 
concentrating on the manufac- 
ture of drums, glockenspiels, 
chimes, and marimbas in one 
factory. They used to manufac- 
ture on three sites. 

“We have new products in 
the pipeline, including electro- 
nic percussion instruments, and 
we are tackling new markets 
like the jazz and marching 
bands in the U.S-,” says 
MnT.nnghUn. 

Premier is hoping for turn- 
over of £4m in 1984 although it 
is under pressure from Japanese 

. competition. 
None of the management 

team now taking over Premier 
yiaima any gWH as a drum, or 
percussion player. ”1 have al- 
ways enjoyed musicn says 
McLaughlin. “But I used to 
play the violin.” 

Ray Brown, the financial dir- 
ector, and Jim Drezman, The 
Midland Bank man cm the board, 
are both guitarists. 

Language at law 
The language of macro- 
economics has caused pain to 
Sir Robert Megarry, toe Vice- 
Chancellor, who is hearing toe 
High Court dispute over the 
mineworkers1 £3bn pension 
fund. 

Megarry. who Is well known 
in legal circles for his concern 
for linguistic and semantic 
accuracy, has had to read a 
large number of affidavits sworn 
by professors of economics, i 
investment experts and other 
financial wizards. 

It has not been an easy, or 

pleasurable task. 
“ Can you tell me,” he asked, 

“what ‘limited electoral refla- 
tion ' means? Does it mean more 
voters?” 

Sam Stamler, QC, explained 
that the phrase meant “ limited 
reflation in anticipation of the 
holding of an election”—“I see,” 
said Megarry. - , 

One of the experts referred to 
“ prudential investment ’’ — a 
solecism if' ever Megarry had 
seen one. “I think he means i 
prudent,” he observed. 

Stamler helpfully suggested 
that perhaps the deponent had 
been thinking of an insurance 
company. 

Megarry concluded that “ in- 
variant” meant “do not vary.” 
“ Complementarity ” he let pass. 

Technology gap 
Fleet Street waited anxiously 
yesterday for government dis-1 
patch riders to deliver copies 
of Information Technology 
Minister Kenneth Baker’s 
“ modernise or fossilise ” tirade 
to the Newspaper Society 'oh 
national newspapers* failure to 
embrace new technology. 

As deadlines approached, and 
no speech materialised, the 
Department of Trade and 
Industry press office was asked 
to transmit a copy to the Finan- 
cial Times by facsimile. Yes, 
the. press office had a facsimile 
machine, but it was very old 
and probably would not-work 
with the FPs battery of modern, 
high-technology . equipment. 
There was a newer ■ machine Jn 
the Department's basement, 
“ but if we take it down there, 
it will probably take hours to 
reach you,” said the press 
officer. 

am sorry-we axe so 
inefficient,” he went on. “We 
do not even have any data.‘pro 
cessing in this office. We are 
sitting here with hundreds of 
feet of printed material on our 
desks, when we should be able 
to pull out information on video 
display screens at toe push of 
a button,” 

in toe end, Whitehall came 
up with a solution: the press 
office obligingly, dictated the 
text of the speech to the FT 
copytakers. 
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ECONOMIC VIEWPOINT 

way to reform the EEC 
By Samuel Brittan 

SOME readers may b© in for a 
surprise. For once I find 
myself in sympathy with 
farmers complaints. This 
imusual feeling has been 
aroused by the EEC Farm 
Ministers* agreement last week- 
end. The Ministers agreed to 
impose quotas on marketable 
mUk production, designed to 
reduce Community production 
in 1984 from an estimated 108m 
tonnes to 99.5xn tonnes. 

Admittedly, some dairy 
farmers would'not have liked 
the main alternative phangp- 
namely a big cut In mine prices. 
But the composition of . the com- 
plaints would “have been, 
different with low cost farmers 
having less to fear. 

Most criticism of the farm 
settlement is about whether it 
has done enough to cut output. 
This very language shows what 
a travesty of the whole idea of 
a common and free market the 
EEC—and * hot only on the 
agricultural side—has become. 
The farm surpluses reflect the 
fagt that prices are rigged above 
market-clearing levels. The 
true “ solution " is to let prices 
fall, allowing farmers to make 
their own decisions what to 
produce at the new levels. A 
fall in food prices is good for 
living standards, especially of 
the poorest; and it has a 
favourable knock-on effect on 
inflation, which under current 
monetary policies means that it 
is good for employment too. Yet 
neither Europe's so-called free 
enterprise Conservative parties 
nor its so-called Socialist parties 
will have any truck with the 
obvious and the beneficiaL 

The EEC . lias instituted 
nothing less than a ■miiir gafttl 
Every national government is 
to give each of its producers an ■ 
output quota, either at the level 
of the dairy or of the individual 
farmer, based on 1983 levels 
minus 6 per cent. The low-cost ' 
newly-expanding producer Is 
being ordered by those free 
enterprise champions Chan- 
cellor Helmut Kohl and Prime 
Minister Margaret Thatcher to 
reduce output 

Prewar cartels rightly had a 
bad name because they raised 
costs and prices, kept 'output 
artSflciaHy down,, protected 
existing producers against new 
competition and generally pre- 
sented the unacceptable face of 
capitalism. 

Normally the rigours of a 

cartel can be abated by a 
market in quotas, so that the 
more efficient can buy the right 
to increase output from the less 
efficient: But even this safety 
valve has-been closed. Quotas 
will probably . be changed 
through actual transfers of land, 
although oae should not under- 
rate the ability of the black 
economy to rescue economies 
from the . worst • of . human 
follies. 

The Brussels Gonanission 
proposed as an alternative to 
quotas a 12 per cent cut in the 
milk price. .Neither that cut 
nor the present quotas will 
filnntnate the surplus. But it 
would have been a step in the 
right direction. The most 
powerful opponent of the ™nfc 
price cut,- as of other GAP 
reforms, is the-German Govern- 
ment, which does not believe in 
applying the " social market 
economy” to its own farm 
sector.- ' v 

‘ I am quite happy for the. 
Germans to-treat their fanners 
as part of the tourist industry; 
and I am even prepared to pay 
a hotel surcharge to hear the 
cowbells hi Upper Bavaria. But 
these matters should be part of 
internal German policy and not 
be allowed to distort the Euro- 
pean agricultural market 

The serious point is that 
European .Governments are not 
prepared ; to' tolerate a free 
market in food. This being so, 
it would be cheaper for the 
consumer for each government 
to subsidise, through its 
national budget; the farmers of 
its choice, without Involving 
other countries-and to allow its 
citizens to make up any food 
deficiency by importing at 
world market prices. 

It is some small consolation 
that the average increase in 
EEC farm prices in national 
currencies, at &2 per cent is 
some 2 per cent below the esti- 
mated inflation rate. In pre- 
vious years it was higher. But 
the “whole method by which the 
green currencies, nr MCAs are 
being phased out is to align 
prices on .the strong currencies. 
In other words there is never 
to be any sizable cut in DM 
prices to German farmers. 

Whatever one may think of 
the- cartel approach-to milk 
supplies, the grain problem has 
not been tacMed at alL Sur- 
pluses persist at current prices; 
and, of course, Uke most other 
interventions against market 
forces, grain support has other 
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unintended effects, for instance 
raising feed costs and hitting 
the livestock producers, whom 
other parts of the CAP are try- 
ing tohelp. . 

Even the supposedly stringent 
farm settlement of 1984 could 
■easily lead to an overspend of 
10 per cent or more in the 
agricultural budget. There is 
only one way to stop the 
regressive supranational collec- 
tivism of the GAP and that is 
to starve’it of cash. Yet, in- 
credibly, the British Govern- 
ment is prepared to abandon 
this weapon and a^ee to an 
increase of the “own resources” 
dement of CAP, above the 
present level equivalent to a 
1 per cent VAT rate, in return 
for a budgetary settlement. 

This Is a triumph of fiscal 
illusion over commonsense. The 
illusion comes from treating as 
the coat of the CAP only the 
net UK budgetary transfer 
estimated at 2bn Ecus (futon) 
of which Britain is seeking a 
refund amounting on certain 
assumptions to l-25bn Ecus. 
This way of looking at matters 
ignores the fact that the total 
cost of the CAP, including the 
cost to consumers of higher food 
prices, is far higher titan the 

budgetary transfer even if the 
benefit to the UK farmer is in- 
cluded in tite calculation. 

Moreover, even the budgetary 
transfer itself will grow and 
grow, once the principle of 
higher own resources is con- 
ceded. For once there Is a bud- 
getary settlement, Britain will 
have. no longer a pretext for 
vetoing increases In own re- 
sources: The Finance Ministers 
might propose that finance 
should determine spending But 
Agricultural and Industry 
Ministers will dispose; and there 
is JK> mechanism by which they 
can be prevented from endors- 
ing and initiating more and 
more expensive policies. In the 
last resort it would have been 
better to have forgone the 
whole EEC budgetary rebate, if 
this had been the price for a 
permanent veto on increases on 
“own resources.” 

If the other nine countries 
want to raise the funds for ever- 
increasing butter mountains and 
wine lakes and subsidised grain 
export, let them do so. M 
Jacques Chirac's idea of con- 
fining Britain to an outer ring 
of countries not fully partici- 
pating in EEC policies has many 
attractions. But as the cost 
mounts, and voters resist; I 

suspect that other countries will 
join Britain on the periphery; 
and with luck the EEC will be- 
come the European Free Trade 
Area it should always have 
been, with the EFTA countries 
at last as full Europeans. 

Monetarism 
without markets 

The best summary of the 
CAP I have seen comes from 
the trade economist Martin 
Wolf and co-authors in an 
Omega Report Trade Policy 
(Adam Smith Institute, PO Box 
S16, London, SW1P 3DJ). 

“ The value of any guarantee 
depends on the risks anti 
the costs. Who would pay 
£10,000 for a guarantee 
that a new £4,000 car would 
never break down in the first 
five years of life? Since Euro- 
pean Community prices have 
virtually never been below 
world levels, thin is a costly 

* guarantee.1 

“ The Common Agricultural 
Policy is a system for raising 
prices, and as such, is inefficient 
and regressive. Its main effect 
is inevitably to turn rich land- 
owners into very rich land- 
owners. (The principal Impact 
of subsidies to agriculture is on 
the value of land, and, in this 
case, the larger a farm's output, 
the more its owner receives.” 

The Omega Report ranges far 
wider than the -CAP; and is 
directed at the growing protec- 
tionism of the EEC in many 
areas and at Britain’s role in 
aiding and abetting it. British 
trade policy. Dr Wolf says 
rather mildly “ is Incoherent 
and a standing invitation for 
manipulation by politically 
powerful lobby groups." 
Although a few industries may 
be helpful by import restric- 
tions or export subsidies, the 
effect is to spread unemploy- 
ment to other industries and 
higher prices to the consumer. 

He emphasises the tension 
between a macroeconomic 
policy designed to reduce infla- 
tion and micro-policies designed 
to maintain high prices and 
wages in particular sectors: “ To 
put disinflationary pressure on 
an uncompetitive and rigid 
economy must lead to extensive 
disruption. Such a policy of 
•monetarism without markets’ 
has, unfortunately, character 

ised Britain in the last several 
years.” 

Examples of fallacious states- 
manship include the resources 
devoted to subsidised export 
credit and promotion. (“Some 
Ministers seem to regard their 
jobs as international salesmen 
rather than policymakers.") 
They also Include excessive pre- 
occupation with the bilateral 
trade balance with Japan in a 
world of multilateral trade and 
floating exchange rates. 

Worst of au are the YRAs 
(Voluntary Restraint Agree- 
ments) forced on exporters in 
Japan and other Asian countries 
as well as Eastern Europe. 
Ironically, enough voluntary 
restraints or minimum prices 
lead to a sharing out of mono- 
poly profits between existing 
overseas producers and British 
industry, at the expense 
of both the British consumer 
and would-be new entrants. 

The VRAs can be operated 
by countries Independently. But 
there are Community-wide res- 
traints (via the Multi-Fibre 
Agreement) on clothing and 
textiles, and Viscount Etienne 
Davignon (the current favourite 
to be the next President of the 
Commission) runs a formidable 
EEC steel cartel. 

Subsidies on steel, cars, ship- 
building and continuing aero- 
space and nuclear power are 
restraints against other EEC 
members to which Brussels 
turns a blind eye. Perhaps the 
worst non-agricultural breach of 
the very idea of a common 
market is in the thoroughly 
insular public procurement 
policies. 

The Omega Report regards 
the opaque and sometimes 
illegal nature of the new protec- 
tionism as almost its worst 
aspect The main shift of the 
EEC in this direction took place 
in the 1970s, with the UK play- 
ing an important role. The best 
that can be said of the That- 
cher Government in trade policy 
is that it has “allowed things to 
get worse more slowly.” 

Dr Wolf and his colleagues 
have no fewer than 80 proposals 
which I -hope readers will obtain 
and lobby their governments 
and representatives to enact. In 
essence they consist of revers- 
ing previous steps; but above all 
they reflect a desire to move 
away from bilateral huddles, 
late-night meetings and arm 
twistings to the rule of non-dis- 
cretionary laws which no more 
mention specific industries or 
countries than they do specific 
individuals. 

Lombard 

Memories of 
William Pitt 

By Max Wilkinson 

One of the less publicised 
implications of the Govern- 
ments medium-term anti- 
inflation strategy is that it is 
hkely to add to the real value 
of the national debt, after more 
than 20 years of decline. 

This might seem surprising 
in view of the Strenuous efforts 
being made to control public 
spending and to reduce public 
borrowing as a proportion of 
rational income. 

Yet, any government which 
abhors the idea of "printing 
money” must cheerfully accept 
the ooa—quwca that inflation 
will become a weaker ally for 
destroying the teal value of its 
debt 

A fairly simple calculation 
from fthe Treasury's figures and 
assumptions shows that in the 
six years np to 1988-89, public 
borrowing is expected on its 
own to add £45bn to the total 
national debt in cash terms. 

But, according to estimates by 
the Institute of Fiscal Studies, 
the independent “ think tank," 
inflation will erode the debt by 
only about £35.9ba (at 1983 
prices) during the period. 

This admittedly 'broad brush 
approach suggests that e long 
period of erosion, of the real 
value of the national debt is 
coming to an end. The institute 
has calculated that the real 
value of the debt fell by about 
30 per cent between 1957 and 
1982. 

By contrast, if the Govern- 
ment is successful in sticking 
to Its financial plans, the real 
value of the national debt 
would rise by perhaps 7 or 8 
per cent in the six years from 
1983-84 to 1988-89. 

Does this matter? The latest 
Bank of England figures show 
that less than 8 per cent of the 
£126bn of national debt out- 
standing a year ago was owed 
to foreigners. So most of the 
national debt measures lending 
by the British people to the 
people, for the people. 

Yet, from another point of 
view, tile real value of the 
national debt does matter. The 
Government’s interest pay- 
ments are part of total expendi- 
ture in national accounts terms. 
This means that within the 
present strategy, a rise in debt 
interest would raise public 
borrowing or reduce the 
Government's scope for tax 
cuts. 

Next year (1984-85). * for 

example, interest cm the 
national debt is expected to be 
£15.5bn. which is twice as large 
as the public sector borrowing 
requirement for that year and 
£1.5bn more than the debt 
figure that the Treasury was 
estimating at the time of the 
March 1982 budget. That dif- 
ference would be the equivalent 
of a cut of lft> of the basic rat® 
of income tax. 

In 10 y eats’ time, the Govern- 
mesa. Green Paper on longterm 
public spending suggests that 
the PSBR and debt would have 
fallen to about half their 
present levels <XL real terms. 

But the cut in interest pay- 
meats largely reflects the 
assumption of the Green. Paper 
World that inflation will have 
been defeated. In real terms 
the interest payments on the 
national debt would be little 
changed, and the debt would 
be there “for ever" unless 
repaid. 

Of course, steady economic 
growth, say at 2 per cent a year, 
would gradually make the debt 
less of a burden to taxpayers. 
However, in a nonrinflationary 
world this will depend car a 
Conservative Government’s 
determination to cut its deficit, 
which will pose the awkward 
choice between tax cuts now and 
tax. cuts in the futtme much 
more starkly than in the last 
decade. 

Sp If Inflation really is to be 
defeated, perhaps the Governor 
of the Bank of England and the 
Chancellor may yet try to live 
up to their duties conferred by 
William Pitt’s National Debt 
Reduction Act of 1788. This 
enjoins them and other notables 
to repay the national debt bit 
by bit every three months. That 
will be the day. 

REAL INCREASE M NATIONAL 
DEBT 

(£bn at 1983 prices) 

1983/84 LS 
1984/3S 0* 
1985/86 0.9 
1986/87 12 
1987/88 IS 
1988/89 1.9 

Source: Institute for Fiscal Studies 
estimate from March 1984 Financial 

Statement and Gadget Report 

Length of '  
the Finance Bill 
From Mr I. D. Barnett 

Sir.—-On March 80 you set 
out over more than one com- 
plete page the Treasury sum- 
mary of the clauses and 
schedules of the Finance BflX 
just issued. The Bill itself runs 
to some 223 pages consisting of 
123 clauses mid 23 schedules. 

This is larger than the 
Finance Act 1965,' which intro- 
duced corporation tax and 
capital gains tax for the first 
time. Indeed, one could say 
that tins is in many ways the 
most important Finance Bill for 
20 years. 

The very fact that you had 
to devote so much of your 
space to the Finance Bill (and 
in addition provide so many 

_ helpful notes oo individual sub- 
jects) shows that the matters 
covered by the Bill are impor- 
tant to business and the private 
individual. Many of its clauses 
have already been discussed as 
a result of papers issued by the 
Inland Revenue over the past 
year or so. 

TTtis, however; does not mean 
that they have been agreed, 
particularly the substantial 
parts dealing with controlled 
foreign corporations. Many 
more amendments will unques- 
tionably be tabled even to 
those areas. There are also 
other subjects on which me 
clauses to be included in the 
Bill have not yet been 
published. . 

On this basis it seems especi- 
ally unfortunate that the usual 
legal rules apply, which mean 
that the whole of the Bill has 
to receive the Royal Assent not 
later than August 5. The impli- 
cations of this are that the 
clauses as a whole can receive 
nothing more than superficial 
review by the Finance BO! 
Committee of the House of 
Commons, however eminent and 
diligent its members. 

The sheer volume precludes 
the kind of careful attention 
which the subject matter 
warrants. It seems to me that 
the Government should have 
found a way of separating the 
less urgent hut still critical 
parts of the Bill so that these 
could receive separate and 
more careful examination roan 
the present timetable will allow, 
t D. Barnett, 
6 The Precincts, 
Burnham, Bucks* 

A tax on 

losses 
From Mr E. B. T. Tanner 

Sir,—'Now that Mr Nigel Law- 
son has tackled boldly ana 
imaginatively the problem of 
taxation of so called uneaiued 
income maybe be will be able 
to turn his attention to me 
anomaly of capital gains tax. 

The public is now v«y con- 
scious of the fact that inflation 
is a real factor in financial 
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affairs, so much so that for in- 
stance in practically any capital 
purchase made in connection 
with a business, it simply isn’t 
possible to put aside by tax 
allowed depredation, a sum 
sufficient to replace this asset 
when the time cornea for the 
item t» be replaced. This la par- 
ticularly so in the case of 
industrial buildings- and the Hka 
which are normally built for a 
relatively short life. 

The two examples illustrate 
the point which I would like to 
make and' while the Inflation 
figure taken for the 10 year 
period is used purely for the 
purposes of simplicity, neverthe- 
less it is not too far away from 
the' right figure. 
particular! ' •" Example I Example l| 
Date o! purchase... 64.74 64.74 
Coat price -■■»-» €1.000 
Date of Hie —..... 6.4,84 
Inflation from 6,4.74 

to a4.B4. aay 260% 
Sale pries ivaliaed. £4.BOO 
Apparent capital 

gain  tXSOO - E1.00Q 
" Gains'' due * to 

Inflation    
-Rear capital flrin 
COT  . 
QGT payable ca 

<2,800 
£1.000 
30% 

P.000 
MM 

250% 
£2.000 

£24500 
£1.600* 
30% 

■pftal 
£1.060 

._ moo 

£300 

E450*| 

apparent 
Sain 

CGT payable on real 
capital gain .—- 

• loas. t Clow beck. 
It wOl be seen that in ex- 

ample I them was an apparent 
capital gain of £3,500 which 
under the present system would 
attract a-oapital gains tax of 
£1,050. After aOtvwtag for the 
gnirr due to inflation the reel 
gain, comes down to <£1*000 and 
the capital gains tax attracted 
would be £300. 

On the other band the-second 
example uses a capital invest- 
ment figure of £1,000 which 
item was sold at the end: of the 
ten year period for £2.000. 
which of course shows an 
apparent gain of £1,000 and 
under the present system it 
would .attract a capital gains 
tax of £300. In fact after allow- 
ing for the gain due to inflation 
the real gain becomes a less of 
£1,500 and it wwfld therefore 
qualify for an off-set against 
capital gains of £450. 

Perhaps the Chancellor would 
care to make a note in bis 
diary to consider this idea for 
the next Budget. 
E. B. T. Tanner. 
Hedgerleg, Tamarisk Way. 
East Preston, JAtOehampton. 
Sussex. 

Investment in 
infrastructure 

From Lord Ezra 
Sir, — I would tike to support 

the views of Mr' David Gent 
(April 2) in which he expresses 

concern ' about the decreasing 
Level of infrastructure invest- 
ment. 

The lower levels fixed for the 
PSBR on the one hand and the 
increasing pressures of Govern- 
ment current* expenditure on 
the other hand have meant re- 
duced amounts available for 
public capital investment. In 
other words it is being 
“crowded out" Reference to 
this state of affairs was made 
by the CHE in its budget repre- 
sentations to the Chancellor. 

It wrote as follows (page 48): 
“Despite its importance, public- 
sector investment has dropped 
dramatically both in absolute 
terms and as a proportion of 
total public expenditure. . . . 
The result has been a deterior- 
ation In . the infrastructure 
which is arirHng to business 
costs just when efforts are 
needed to Improve our competi- 
tiveness.” 

The CRTs latest business sur- 
vey has revealed signs of con- 
tinued recovery in industrial 
activity, but this recovery could 
be weakened if the quality of 
the infrastructure is not im- 
proved. 

It seems surprising, at a time 
when unemployment remains at 
a high level, when the con- 
struction «ud heavy engineering 
Industries are still in difficulty, 
and when many parts of the 
Infrastructure require renova- 
tion and repair, that the neces- 
sary projects are not put in 
hand. On die contrary, in view 
of the further reduction in the 
PSBR announced in the budget, 
it seems likely 'that even less 
resources wffl be made available 
in this vital sector. 
Ezra. 
House of Lords, SW1, 

From the Director General, 
British Institute of Management 

' Sir,—Although Sammd Brit- 
ten's article on rtu* infrastruc- 
ture (March 29) made a weak 
case for more investment after 
examining ai number of argu- 
ments, I think many will con- 
dude there is a stronger case 
than he intends to convey. He 
concedes that there is “some 
macro economic case,” having 
carefully chosen the ground 
for debate as being that 
“infrastructure investment Is 
especially important for employ- 
ment creatin'.” 

Organisations like B1M who 
are not Interested parties and 
who have argued consistently 
through the recession that more 
Investment in the infrastructure 
facilities Is urgently needed 
have done so on different 

grounds. The case is that which- 
ever Way you. look at the con- 
fusing Government .statistics on 
the subject toe level of invest- 
ment has declined drastically, 
that maintenance and renewal 
of these facilities is being 
neglected, -that the work will 
have to be done sometime—It 
cannot be put off for ever— 
and that it should be done now 
while there is available capacity 
in the supplying industries. 
That capacity still exists even 
though we have passed through 
the trough of the recession; to 
postpone the wrk until it no 
longer exists seems to be 
apside-daiwn economics. That 
this trill provide more jobs and 
higher activity is a very wel- 
come bonus. 

It is also curious economics 
to encourage private sector 
investment in modernisation 
and high technology while 
deliberately keeping that sec- 
tor’s support facilities in the 
infrastructure in a run-down 
and inefficient condition. Pri- 
vate sector efficiency and pro- 
ductivity has to be supported 
by infrastructure efficiency. 

This is the case for infra- 
structure investment that 
should be carefully examined. 
Roy Close. 
Management House, . 
Parker Street, WC2. 

Consequences of 
the Rates Bill 
From Mr Anthony Beaumont- 
Dark, MP 

Sir/—Peter LiUey (March 30) 
takes Lord Underhill. Professor 
Jones and Mr Travers to task 
for pointing out that Robin 
Pauley’s article about the con- 
sequences of the Rates Bill was 
nearer the mark than Mr 
Lilley’s own, earlier letter. 

Yet his most recent letter is 
no more than a half-hearted 
knock at three respected com- 
mentators who have attempted 
(which is more than the 
Government itself has done) to 
judge the effects of this extra- 
ordinary BUI. 

It is quite clear to me that 
the Government will, if their 
intentions are as they are said 
to be, have to increase public 
expenditure plans, to pay out 
more grant (thus increasing 
Public Sector borrowing) and 
to start a new and vast bureau- 
cratic process. 

I-pgfli government spending 
will not be reduced or value for 
money improved by the accre- 
tion of power to Whitehall No 
business would ever attempt to 
improve its performance by 
main ng all decisions at head 
office. . 

The Government implicitly 
accepts this (and the points 
raised in earlier correspon- 
dence) by refusing to give any 
detailed forecasts of Its own of 
the supposed'Savings resulting 
from the Rates BiD. The extra 
loading on public spending 
plans and on the PSBR is un- 
questioned. 
Anthony Beaumont-Dark. 
House of Gammons, SWi 
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DRAMATIC TURN IN DEMOCRATIC NOMINATION RACE 

New York lifts Mondale hopes 
BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 

FORMER Vice-President Walter to the California primary in early 
Mondale's triumphant victory in 
Tuesday's New York state primary 
has again dramatically turned the 
tables in this year’s turbulent race 
for the Democratic presidential 
nomination and put intense pres* 
sure on his main rival. Senator 
Gary Hart of Colorado. 

Despite his unprecedented come- 
back Mr Mondale firmly declined 
to accept the ill-starred front- 
runner mantle, which he so devas- 
tating^ lost to Mr Hart in New 
England five weeks ago. New York 
represented only one day in a con- 
test that remained ‘Very even" he 
said yesterday. 

Mr Hart, although bitterly disap- 
pointed by his poor showing in New 
York, maintained that he would still 
win the nomination in a marathon 
struggle that would go all the way 

June. 
With 99 per cent of the New York 

vote counted, Mr Mondale had won needs a win. dale has been campaigning strong- 
45 per cent of the vote; his biggest Voter surreys ir. New York indi- ly. 
victory so far in a contested pri- cated that Mr Mondale had pre- Mr Mondales campaign advisers 
mary. Mr Hart with 27 per cent on- vailed in all population groups ex- made it dear that their candidate 
ly narrowly scraped ahead of the crept blacks, who voted overwhelm- had no intention of changing the ag- 
third-placed Mr Jesse Jackson who ingly for Mr Jackson, and the very gressive tactics that they believe 
ran well ahead of Mr Hart in New youngest voters. Mr Mondale cam- brought him victory in New York. 

position for the next major primary, 
in Pennsylvania next Tuesday, 

The main issues in Pennsylvania 
are expected to be jobs and the 

where Mr Hart now desperately economy, on both of which Mr Mon- 
dale has been campaigning strong- 
ly- 

Mr Mondale's campaign advisers 

All female 
team for 
West 
German 
Greens 

ran well ahead of Mr Hart in New 
York City and finished with 26 per ed the Jewish, the Roman Catholic 

gressive tactics that they believe 
brought him victory in New York. 
Mr Mondale said that he would con- 

By Jamas Buchan In Bonn 

cent of the total vote statewide. 
The latest unofficial count gave 

Mr Mondale 883 of the 1,967 del- 

and the union vote, and took away tinue to campaign On the theme of 
much of Mr Hart's previous power 
base, wealthy young urban and sub- 

egates needed to win the nomina- urban professionals. 
bon at July's national convention in Pennsylvania has many of the 
San Francisco, including 133 from same ingredients that helped to 
New York. Mr Hart was estimated create Mr Mondale's sweeping New 

"who would make the best Presi- 
dent?" by stressing the issues of 
peace, arms control, restoring the 
country's competitive position and a 
strong new initiative to promote so- 
cial “fairness." 

to have picked up 72 New York del- York victory, including large num- 
egates for a total of 515 and Mr hers of trade unionists, and Roman 

Mr Hart, who was put on the de- hour meeting on Tuesday, in which 

Jackson 47 for a total of 147. Catholic, elderly and unemployed 
tensive by Mr Mondale's constant many of the simmering resen t- 

By rebuilding the traditional voters. But the Jewish vote, which 
Democratic coalition in New York, played a major role in New York, is 

attacks in New York, said he now meats in the 50-strong group, be- 
ploaned to stop responding to criti- tween men and women, old and 

Mr MondaJe put himself in a strong considerably smaller. 
cism of his record and concentrate young, famous and unknown, found 
an the issues. adequate expression. 

Comsat to 
review 
SBS joint 
venture 

West protests over Soviet 
curbs on W. Berlin flights 

UliU JUIU l BY LESLIE COUTT IN BERLIN 

THE THREE Western allies in West 
ypnTilBerlin have protested to the Soviet 
V SLUT W Union over repeated restrictions in 

recent weeks on allied aircraft us- 
By Paul Taylor In New York ing the three air corridors between 

West Berlin and West Germany. 
COMSAT, the U.S. communications The restrictions are viewed by the 

said the latest Soviet limitation on 
allied use of the air corridors took 
place last week and ended on Satur- 
day. It was accompanied by ma- 

il the issues. adequate expression. 
  Frau Petra Kelly, who more or 

less embodies the party, and Herr 

ViriAl1 Otto Schily, who is effective in com- IV I r* B mrttee work, were both removed 
w T from office as parliamentary floor 
I • -m M leaders. They were replaced by 
| Q nTC| Frau Waltraud Schoppe, Frau Anije 

1 * " " w*2l Vollmer and Fran Axmemarie Borg- 
warn, who is not a parliamentary 
deputy. 

Herr Josef "Joschka" Fischer, by 
The new Soviet restrictions be- universal consent the best orator in 

gan in late February. On February the party, was replaced as pariia- 
16 a British Airways pilot reported mentary manager by three other 

noeuvres of Soviet military aircraft during his descent to Berlin, which 
flying below allied aircraft in the was recorded as a “near miss." 

seeing two Soviet military aircraft women. 
during his descent to Berlin, which "If I had been a good boy and 

satellite group, is reviewing its par- allies as politically motivated and 
ticipation in Satellite Business Sys- not an independent move by the So- 

aircomdoTs. Since then, the Soviet chief con- 
The civtiian airhnes setvmg West trolier in the air safety centre has 

terns (SBS), the three-way joint viet military establishment 
venture with IBM and Aetna Life Further Soviet pressure on the 
and Casualty that has soaked up air corridors might develop into one 
5711m of the partners' cash without of the most serious challenges to 
any sign of making a profit the allied position in West Berlin 

Comsat (Communications Satel- since the Soviet blockade of the city 
lite Corporation) confirmed yester- in 1948-49, which was defeated by 
day that it had discussed the possi- the allied airlift 
bility of "new business combina- Since the end of the Second the Berlin air control zone, which is 
tions that might alter the form or World War, the 10-mile-wide air cor- 20 miles in diameter, because of So- 
extent of Comsat's interest in SBS,” ridors across East Germany have viet instructions to them to enter 

Berlin - British Airways, Pan Am 
and Air France - were told by the 
Berlin Air Safely Centre to alter 
their normal flight pattern while 
landing and taking off from West 
Berlin's Tegel Airport as a result of 
the Soviet measures. 

The aircraft had to make their 
entire ascent and descent within 
the Berlin air control zone, which is 

was recorded as a "near miss.” kept my head down, my reelection 

Since then, the Soviet chief con- wou!d £*» foref™e 

trolier in the air safety centre has m ' Herr Fl5cber *** durmS ^ 
repeatedly informed his three West- meeting A ^t mter^tingexper- 
era counterparts that Soviet air ex- Sefad.y,s^d- 
ercises were taking place in the cor- Frau Vollmer sod yesterday.that 
ridors and thathTcould notguaran- f«100 ^esdoa ““g"? 
tee the safety of allied aireraft fly- thewomai mfoe gun*, winch 
ing at a certain altitude throughout rf 27 parii amentary depu- 
te or more air corridors. bes and 27 shadows whoaresup- 

^ . posed to replace them halfway 
On some occasions, all three air through the parliament 
nidors - north, central and south However, the Weibermt - the 

extent of Comsat's interest in SBS," ridors across East Germany have 
but rejected as "hypothetical specu- been reserved for civilian and mili- 

corridors - north, central and south However, the Weibermt - the 
- have been simultaneously affect- women _ convened on 

lation" suggestions that it might re- tary aircraft of Britain, the U.S. and 
duce or sell its stake. The Washing- France under agreement with the 

There is no indication how far put forward the all-woman list 
Moscow intends to go with its inter- That was accepted by an overwhel- 

ton-based company has made dear, Soviet Union. They represent the 
however, that it is concerned about only access to West Berlin that is 
the continuing losses and has only not controlled by East Germany. 
limited ability to add to its already 
heavy investment in the project 

Despite growing revenues, SBS 
has reported losses of over 5120m 
on each of its operations. 

SBS has announced a pro- 
gramme to cut costs, including 
shedding 330 jobs or 14 per cent of 
its workforce, since Mr Stephen 
Schwarz, an IBM executive, took 
over as president from Mr Robert 
HalL 

Comsat said yesterday; “We are 
encouraged by the progress being 
made in the development of a new 
business plan by the new manage- 
ment of SBS." 

The new plan is understood to 
centre on the degree to which SBS 
should extend its involvement in 
voice telecommunications in 
competition with other operators 
such as AT&T. 

If it calls for further heavy invest- 
ment from Comsat might be forced 
to rethink its level of involvement 
since its financial resources are 
considerably smaller than those of 
IBM and Aetna. 

Senior allied officials in Berlin 

viet instructions to them to enter ^ by restrictions. Tuesday morning and resolved to 
and leave the adjoining air corridor There is no indication how far put forward the all-woman list 
at between 10,000 ft and 12,000 ft Moscow intends to go with its inter- That was accepted by an overwhel- 

A Western authority on Berlin air ventions in the air corridors. If con- ming majority of the group, many 
traffic said no difficulties were turned, they might have the effect of whom resent Herr Schily, Frau 
caused by the changes but that they of alarming West Germany, which Kelly and Herr Fischer, 
could endanger air safety in bad the Soviet Union has been wooing Frau Kelly was not able to attend 
weather. since the early 1970s. . the Weibermt 

traffic said no difficulties were 
caused by the changes but that they 
could endanger air safety in bad 
weather. 

Frau Kelly was not able to attend 
the Weibermt. 

Data General profits CIT-Alcatel buys 
double in quarter 20% of Sonitrol 

EEC budget 
hopes lifted 
Continued from Page 1 

BY PAUL TAYLOR IN NEW YORK 

DATA GENERAL, the UJ5. compu- 
ter manufacturer that has recently 
reorganised management and ex- 
panded its product line, yesterday 
reported a big jump in second-quar- 
ter earnings on surging sales. 

Net earnings of the company, 
based in Westboro, Massachusetts, 
more than doubled to SI2.6m or 49 
cents a share from S5m or 21 cents 
a share a year ago. Revenues grew 
by 33 per cent to S248.4m from 
5187.1m. 

The results, which conformed 
broadly with market expectations, 
confirm the tumround in Data Gen- 
eral's profitability and performance 
that began last year, ending a two- 
year profit slide. 

Data General, which currently 
holds the edge in the highly com- 
petitive and fast growing super- 
minicomputer market with its MV/ 
10000 machine, said operating in- 

come for the latest period was 
S19.4m or 7.8 per cent of revenues, 
compared with S8.4m or 4.5 per cent 
of revenues for the same period last 
year. 

The earnings improvement and 
increase in equipment sales from 
SI34Jhn to 5187.9m reflect strong 
sales of the company's 32-bit prod- 
ucts and its recently introduced 
desk-top computer. 

For the half year, Data General 
reported net earnings of S21.6m or 
85 cents a share on total revenues 
of 5488m compared with S8_lm or 35 
cents a share on revenues of 
5368.4m in the same period last 
year. 

Mr Edson de Castro, Data Gen- 
eral's president said: “We are opti- 
mistic for continuing revenue and 
order improvements." The company 
remained concerned about the 
availability of some components 

BY DAVID MARSH IN PARIS 

CTT-ALCATEL, France's state-con- 
trolled telecommunications group, 
his taken a 20 per cent stake in a 
specialised UJ5. electronics compa- 
ny, Sonitrol, to increase its pres- 
ence on the UJ5. market 

Sonitrol based in Alexandria, 
Virginia, with annual turnover of 
about 510m, makes remote control 
security equipment installed 
throughout the UJS. 

It also acts as sole UJ5. distribu- 
ter for private telephone sytsems 
manufactured by CIT-Alcaters' of- 
fice communications subsidiary, 
Telia 

The equity stake, which will be 
held by Telia will enable the com- 
pany to strengthen its marketing 
base in the U-S-, using Sonitrors 
widespread distribution network. 

Sontrol products at present are 
installed with 75,000 clients con- 

nected to 162 surveillance centres 
in 31 states. 

CIT-Alcatel part of the nationa- 
lised Compagnie Generate cfELectri- 
cite conglomerate, is following a 
clear strategy of attacking the UJ5. 
market on a number of fronts. In 
spite of the Government's attach- 
ment to strengthening European in- 
dustrial alliances, M Georges Feb- 
eraud, the CGE managing director 
and CIT-Alcatel chairman, made 
clear earlier this year that the 
group was giving equal weight to 
boosting its presence in ftoropean 
and US. markets. 

In a further bid to forge transat- 
lantic links, another Cit-Alcatel sub- 
sidiary, the computer services 
group Tecsi-Software last month 
agreed to co-operate with Rank 
Xerox in marketing artificial intelli- 
gence systems. 

Italtel recovers, Page 29 

has so far stopped short of pulling 
the Communists out of the 
coalition, was misinterpreting the 
agreements. 

In a strong rebuff to the Com- 
munist leader. President Mitter- 
rand said the had remained consist- 
ent with his engagements and elec- 
toral pledges but that different ob- 
stacles had to be tackled by differ- 
ent methods. 

The French President argued 
strongly for the need to keep 
French industry competitive; to res- 
tore profit margins to companies to 
encourage investment; to stop 
pumping vast sums of money into 
“eternally" unprofitable concerns. 

He defended the steel restructur- 
ing plan, saying that between FFr 
27bn and FFr 30bn (S3Jbn and 
53.7bn) of fresh public funds would 
be injected into the steel industry 

GM to invest £100m 
in British factories 
Continued from Page 1 
When the new plant comes on 

stream in autumn 1986, it will in- 
crease Luton’s capacity by 20,000 
cars a year by raising its painting 
capability from 32 to 45 cars an 
hour per shift 

At present, up to half of the cars 
leaving the Luton paint plant have 
to be rectified by hand. The new 
process should ensure that 90 per 
cent are “right first time." 

The rest of the ElOOm investment 
will be at Vauxhall's plant at Elles- 
mere Port, Merseyside. The plant 
already being reorganised at a cost 
of E25m for the replacement of 

Bahrain and Oman to 
get $lbn arms aid 

VauxhaiTs Astra model, will have a 
new pre-treatment plant to be oper- 
ational late next year. 

The indications are that, if Vaux- 
hall continues to make headway - it 
was responsible for only El-Msa of 
GMs loss in the UK last year and is 
expected to be profitable in 1934 - 
another £64m would be authorised 
to complete that paint facility. 

Mr Smith yesterday promised 
further GM investment in Britain 
"if we continue to make the kind of 
progress that we have seen over the 
last few years." 

Continued from Page X 
est military runway in the Guff and 
extensive support facilities. Bah- 
rain has no fixed-wing aircraft at 
present, but the base could be used 
by other council air forces. 

Bahrain's military development 
will be largely financed by the coun- 
cil, which gets most of its funds 
from Saudi Arabia. There have 
been reservations expressed - espe- 
cially by Oman, which has a well- 
trained body of 23.500 men with a 
strong contingent of British officers 
- over council efforts to determine 
what type of military equipment 
should be purchased. 

However, in future, a diplomat in 
Bahrain said yesterday, "you will 
have to look to Riyadh for many 
Bahrain defence force decisions." 

All the Gulf states have rapidly 
increased their defence expenditure 
since the Iranian revolution and the 
start of the lran-Iraq war. In future, 
any attack “would meet substantial 
rather than negligible resistance,” 
Mr al Moayyed said, 
t Sheikh Khalifa bin-Salman al- 
Khalifa, the Emir of Bahrain, is to 
visit Britain tills month. British ex- 
ports to Bahrain last year totalled 
£156 m. 

WerlcI Weather Slogan beefs up election campaign 
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beef," has not proved a very prod- 
uctive response. It is probably by 
far the most effective swipe tka: Mr 
Mondale has taken at his opponent 
in the campaign so far. 

Last month, the magazine Adver- 
tising Age named the Wendy's ad- 
vertisement a runaway number 1 in 
the national popularity charts, beat- 
ing the usual favourite, the Milier 
Lite beer advertisement, by almost 
three to one. Wendy's sales are esti- 
mated to have risen by 15 per cent 
in January, when the commercial 
was introduced, and as much as 19 
per cent in February. 

Over the coming months the com- 
pany plans to spend a massive 

SI9m on "Where's the beefT com- 
mercials, the joint brainchild of its 
own New York advertising depart- 
ment and Mr Josef Sedelmaier, a 
Chicago producer noted for his hu- 
morous messages. 

Mrs Feller, who has been quietly 
making commercials for almost ID 
years, is now making virtually non- 
stop guest appearances on TV talks 
shows, at the Playboy Club in At- 
lantic City, and. needless to say, in 
Wendy’s hamburger restaurants. 
She is drawing crowds that are 
sometimes as big as those for the 
presidential candidates. 

This year, she will earn between 
£250,060 and £500,000 — mriiidiqg 

royalties from licensing deals that 
wfll soon put her picture and the fa- 
mous slogan on mugs, T-shirts, 
baseball caps, waste-paper baskets, 
trays, nightshirts and even stadium 
seat cushions. Another company 
plans to market a fruit-flavoured 
"Where's the beef?" bubble gum 
that looks like a hamburger and 
bun wrapped to take away. Total 
sales of “Where's the beefT* prod- 
ucts might reach S30m this year. 
. Despite the politicisation of her 

slogan, Mrs Feller says that she has 
no preference in the presidential 
race and that President Reagan is 
welcome to use the line- too if he 
wants to. 

Phone O—kni Dadcyon 01-9508135 

THE LEX COLUMN 

More reward for 
composite risk 

THE PARLIAMENTARY group of 
West Germany's Greens has voted 
all males and all their best-known 
politicians out of senior office in the 
Bundestag and replaced them with 
three teachers, two academics and 
a nurse, all female. 

The vote, which is unusual even 
for the Greens, followed a nine* 

Yesterday’s three British compo-. 
site insurance results offered pre- 
cious little grist for foe takeover ru- 
mour mills which have done .so 
much to help the sector outperform 
the London market by 19 per oent 
over the last 12 months. On the con- 
trary, there are signs enough - not- 
ably in Canada among the oversees 
markets and on several commercial 
lines as well as household business 
in the UK - that prospective- bid- 
ders would still be ill-advised to as- 
sume the industry has shaken off 
its international status as a free-fire 
combat zone. 

Nonetheless, the latest des- 
patches from the sector are certain- 
ly encouraging in several respects. 
In the UK; lower inflation has dear- 
ly benefited the underwriting re- 
sults of most accident category 
lines - even motor account results 
have not deteriorated as much as 
was feared - and higher rates have 
at last come to foe relief of the most 
badly squeezed margins in commer- 
cial categories. Overseas results 
have reflected a generally stronger 
performance in Australia as well as 
big gains in Canada,-for-foe first 
nine months of 1983 at least In foe 
meantime, rising share prices have 
helped lift the insurers^ solvency 
margins - though the increased ex- 
posure to equities has in some cases 
further restrained the growth of in- 
vestment income, already burdened 
by foe slow recovery of premium 
volumes in most areas. 

Despite all the cheering news, the 
shares of Guardian Royal Ex- 
change, Sun Alliance *nr! Phoenix 
closed unchanged or only sloghtly 
better at 590p, £1514 and 470p re- 
spectively Given the remarkable 
performance of most insurance 
shares over the last year, however, 
it probably says more about their 
results that all three prices initially 
reacted far more positively. This 
was particularly true of GRE, 
whose figures have conformed 
again to. the group's consistently su- 
perior performance of recent years. 

GRETs 15 per oent increase in pre- . 
tax profits to £122 .lm comes on top, 
after all of a prior year in which it 
dearly outpaced the competition. In 
1983, its control of expenses in the 
UK has allow ed another improve- 
ment in margins to make the most 
of an admittedly modest premium 
growth. Commercial property pack- 
age rates have been lifted and the 8 
par cent.cut in GRETs UK under- 
writing loss has been achieved after 
a downturn of perhaps £5m on the 
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motor account The group still looks 
Well positioned in the US. - where 
the latest results have been, reduced 
by about Cim.of consolidation costs 
in Globe American - and should be 
capable of raising pre-tax profits to 
at least £126m in 1984. . . 

Pre-tax'profits at Sun Alliance 
have jumped 28 per cent to £73.4m 
despite the doubling in reinsurance 
underwriting 'losses to £28.4m, 
which was amply signposted at the 
half-year.-Management has already 
severely curtailed this business; but 
further heavy losses here in 1984 
look unavoidable and an unwel- 
come complement to increasing 
subsidence claims on foe house- 
holds line and bad weather losses 
from January already estimated in 
excess of £15m. While pre-tax prof- 
its might do well to show much gain 
this year, however, Sun Alii ant* 
can still boast an investment perfor- 
mance for above average, support- 
ing a 17 per cent dividend increase, 
almost matching that of GRE. 

German banks. 

Britannia/Singer 
Opinion seems fairly-evenly di- 

vided between those who think foal 
Euroferries has got a good price for 
its merchant bank. Singer & Fried- 
lander, aid those( Who think th# for 
£52m Britannia Arrow has ma- 
naged to buy 87-5 per cent of Singer 
at a surprisingly reasonable cost 
So it may be that the rather lengfoy 
auctioning of Singer has resulted in 
a deal which , leaves all parties no- 
tice ably better TQff, including the 
Singer management — which ha* 
come out of foe process with an en- 
larged share qffoe equity. ■ 

Although this bank has fetched no 
more than net asset, value (£562m. 
in all, including previously hidden 
reserves) Euroferries has made a 

The German banking industry, 
seems finally to be crawling out of 
foe mire of provisions and interest- 
rate miCTnfttrhing which consumed 
it in 1979. Yesterday, Dresdner 
Bank restored its dividend to the 
1990. level on the back of a 70 per 
cent increase in net profits. Com- 
merzbank, which L last week report- 
ed roughly doubled net earnings, is 
back on the dividend register, and 
Deutsche Bank, rarely to be out- 
done in such matters, has an- 
nounced a comparable gain in 
group'profits. "   

The accounts of German banks 
are barely susceptible to analysis, 
so it is impossible to judge the ex- 
tent to whidi reduced bad debt pro- 
visions haw rantributed im- 
proved results. But, with AEG-Tele- 
funken struggling slowly back to its 
feet and domestic industrial output 
at last showing some life, the bank- 
ers of Frankfort must be sleeping 
easier at nights. 

Far and away foe most impres- 
sive performance is, as usual that 
of Deutsche. The hank ■was mnch 
better , placed than its competitors 
to make conservative provisions in 
the .early 1980s and is presumably 
now reaping foe harvest. Chased 
hard by its expansionist competi- 
tors in the mid-1970s , its 1983 dto- 
close net profits were comfortably 
higher than those of Dresdner and 
Commerzbank enmhinal. 
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very healthy return an the £2325m 
which it paid for Stager less than 
four years ago. And foe cash w£0 be 
useful at a period when Eurofemes 
basic activities will require heavy 
investment - even if thoughts of 
buying Sealink-come to nothing. 

The bargain looks fair to Britan- 
nia too, because it seems to have ar- 
ranged foe purchase on terms 
which - if last'year's good perfor- 
mance from Singer can be sus- 
tained - should be worth about E2m 
a year at the pre-tax level. At a time 
when it must be wanning the horiz- 
on for signs of the next bear mar- 
ket, Britannia will be pleased to 

- have added on a substantial busi- 
ness which does not depend as~ di- 
rectly on foe stock markets. And if 
the advantages of this new alliance 
appear romewhntmarginalfor both 
parties, there may be some joint fi- 
nancial products, and foe partners 
should be more comfortable togeth- 
er. 
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Canada 
builds up 
National 
Sea stake 
By Bernard Simon In Toronto 

THE Canadian Government has in- 
vested CSl8m (U-&£14m) -in pre- 
ferred shares of National Sea Prod- 
ucts, the country's largest fish pro- 
cessor, as part of efforts to stave off 
the company’s financial collapse. 
The investment is part of a CS138m 
restructuring programme which 
will give the government a maxi- 
mum of 20 per cent of National 
Sea's voting shares. 

Mr Pierre de Bane, Fisheries 
Minister, said the Government 
would retain its interest “until the 
company attains long-term viabili- 
ty" The state bolding will then be 
sold to private investors. Under the 
terms of refinancing proposals ap- 
proved last month. National Sea’s 
main shareholders, besides the 
Government, will be two Canadian 
banks, Toronto-Dominion and Ranir 
of Nova Scotia, and a. group of pri? 
vate investors in Nova Scotia; 

Petro-Canada, the state-owned 
oil company, raised net earnings 
last year to C$I33m from CS13'lm in 
1982. Extraordinary charges, notin^ 
eluded in the earnings figure, to- 
taled CS17m comprising writedown 
of a mothballed refinery in New- 
foundland and costs related: to the 
Alaska Highway gas project- 

Revenues jumped by 35 per cent 
to C5876m, mainly because of high- 
er sales of conventional and. syn- 
thetic crude oiL. But these gains 
were partly offset by a drop in natu- 
ral gas sales and lower margins for 
refined products. - 

Petro-Canada accounts for abobt 
6 per cent of the country's conven- 
tional oil and 5 per cent its natural 
gas output Syncrude Canada, in 
which the company has a 17 per 
cent stake, achieved record synthet- 
ic crude oil production last year: 

Petro-Canada acquired the down- 
stream operations of BP Canada a 
year ago. 

Earnings rise 
for French 
food group 
By David Marsh In Paris 

LESIEUR, the leading French edi- 
ble oil and food group, has an- 
nounced a 20 per cent rise in consol- 
idated net profits for last year to 
FFr 142m (517.9m) from FFr 118m 
in 1982. 

The company, in which both, the 
Lesieur family and the state-owned. 
Banque Nationale de Paris have 
significant shareholdings, boosted 
turnover 12 per cent to FFr 7.67bn 
from FFr 6.83bn. 

Group profits before allowing for 
write-offs concerning recent excep- 
tional operations such as the parent 
company’s capital rise climbed 27 
per cent to FFr 150m. 

Lesieur has diversified into main- 
stream food businesses in recent 
years by building up its stake in the 
margarine sector and taking over 
the William Saurin cooked food 
company. It has also built up an im- 
portant stake in the Spanish edible 
oils market and last year streng- 
thened links with Saint-Louis Bou- 
chon, France's No 2 sugar company, 
through a share exchange between, 
the two groups. 
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Socal extends 
Gulf offer 

• i 
By Our Financial Staff 

STANDARD OIL of California • 
(Socal) has received about 121m 
Gulf Corporation shares - about 74 
per cent of the U.S. oil major - in re- 
sponse to its $80 a share tender of- 
fer. The offer has been extended 
until April 16. 

Meanwhile, Standard and Poor’s, 
the U.S. credit of rating agency, has 
reduced its rating on Mobil's senior 
debt to AA-minus from AA and on 
debentures to AA from AAA, ref- 
lecting increased gearing arising 
from Mobil’s 55.7bn acquisition of 
Superior Oil, the large VS. oil and 
gas producer. 

Swiss group 
buys Duomat 
By Ian Rodger In London 

AMMANN, Langenthal the Swiss 
asphalt plant manufacturer, has 
acquired Duomat, a maker of pav- 
ing equipment which was part o: 
the collapsed IBH Holdings group 
of West Germany. . „ ! 

Duomat, which operates from a i 
single factory near Cologne, was j 
purchasedfromthereceivpem-h- 
er this year by a trust on behalf of J 

its mayor creditors. 
The company has a turnover of } 

about DM 20m (S7.7m) and is one of * 

the leading producers of vibratory £ 

plates arid rollers. c 

Hoogovens reduces 
losses and invests 
FI 150m in Sidal 
BY WALTER ELLIS IN AMSTERDAM 

HOOGOVENS, the Dutch steel 
group, cut Its losses last year to just 
over a third of the deficit sustained 
in 1982 and is confident of a sub- 
stantial farther improvement in 
1984. 

The group announced yesterday 
that, through its main aluminium 
subsidiary,-Alumined Beheery it is 
to invest FI 150m ($5I.m) in its Bel- 
gian aluminium undertaking,'Sidal. 
Three old cold-rolling mills are to 
be shut down and will be replaced 
by a large new'mill with increased 
capacity. ' ' 

Hoogovens' loss far 1983 came to 
FI 38m on'marginally HTghor soles 
of FI 6bn. The operating result, at FI 
194m, was 24 per cent up on the pre- 
vious year but was again more than 
offset by special financial liabilities 
and extraordinary losses. 

Production of raw steel rose from 
4.1m tonnes to slightly under 4.3m 
tonnes, while cold-rolled - steel 
showed a. production- gain from 
3.7m tonnes to 3.9m tonnes. This 
year Hoogovens is cutting its over- 
all steel production by lm tonnes - 
more than the volume demanded of 
it by the European Commission. 

The workforce was' again re- 
duced, from 29,808 to 28,500, and 
more redundancies are in prospect 

Hoogovens cut itself free from its 
10-yrandd merger with Hoechst of 
West Germany in 1982. But the le- 
gal ramifications were only cleared 
up last-year. Now the Dutch group 
is reorganising itself, with the help 
of-FI libn state aid, and is hoping 
to move out of the . red as early as 
the end of this year. 

• The Dutch..dairy co-operative, 
CCF, based in the northern prov- 
ince of Friesland, has bought out 
the international dairying interests 
of McKesson Food of San Francisco 
for 525m. 

CCF will acquire all of McKes- 
son's holdings in seven dairies in 
Japan, Thailand, Taiwan, Lebanon, 
Saudi Arabia, Nigeria and the U.S. 
island of Guam. CCF will also con- 
trol Foremost International (Eu- 
rope), a Rotterdam, trading compa- 
ny. Sales of the new acquisitions 

.amount to $80m. 

Mr Arie Kranendonk, chairman 
of CCF, said yesterday that the dai- 
ries would be integrated into the 
CCF . international organisation 
within two years. Foremost Rotter- 
dam will be transferred to the dairy 
co-operative, Domobedum, a mem- 
ber of the Noord Nederland dairy 
group. 

Nova Park creditors 
rescue 

1983, total investments bad reached 
SwFr 686m. 

The group's ambitious expansion 
plans have'coincided with a number 
of financial setbacks. The major 
problem has been the.New York ho- 
tel. which was originally due to 
open in September 1982, but is still 
not finished- Costs so far are given 
as 5155m, compared with a budget- 
ed 583m,. and work stopped some 
months ago for financial reasons. 
The project must be completed by 
the end of this year, or ail tax ad- 
vantages will be tost 

At the same time, currency losses 
have' hit profits and there have 
been difficulties with the group’s 
new Cairo project 

Dr Bezzola says total liabilities 
are around $2fl0m - though this is 
partly offset by assets. 

BY JOHN WICKS IN ZURICH 

NOVA ‘PARK, the troubled Swiss 
bote! group, has reached an agree- 
ment with its creditors on consoli- 
dation measures and an injection of 
new equity, which together mil 
raise S50m by the end of this 
month. - 

Last week. Nova Park announced 
a provisional injection of 51.5m of 
fannfr funds and the replacement of 
founder Mr Rene F »« mamg. 
mg three tor by DpArter-Bezzo! a.’-Dr 
Bezzola said, the group's liquidity 
problems stemmed from the use of 
“large sums of short-term money to 
finance long-term projects." 
; Nova Park, which has hotels in 
Paris, Zurich, Jeddah and Cairo and 
has been rebuilding the historic 
Gotham in New York,- expected 
turnover to rise 135 per cent last 
year to SwFr 202m (S94m). By early 

Yon Roll to rationalise 
steelmaking division 
BY OUR ZURICH CORRESPONDENT 

VON ROLL, the Swiss engineering 
company, is to carry put a major fi- 
nancial rescue of its steelworks sub- 
sidiary, Montefomo Actiaierie e 
LaminatoL This follows a further 
Toss by Montefomo of SwFr 40.2m 
($18.6m) last year. 

As part of the rescue. Von Roll 
will sell the Montefomo subsidiary, 
New Jersey Steel Corporation. 
(NJSCO). Montefomo and NJSCO 
together reported a total loss of 
SwFr 56m in 1962 and 1983. 

Apart from assuming these 
losses, Von Roll is to write off SwFr 
4.3m of debts due to it from Mohte- 
fomo.in which it holds an 81.2 per 
cent stake. . ‘ - 

At the same time, Mbntefomo’s 
share capital, will be written down 
from SwFr 40m to SwFr 4m. It will 
subsequently be increased to the 
original'level of SwFr 40m by the is- 
sue of 360,000. registered shares 

with a SwFr 100 nominal value. Mi- 
nority shareholders will be offered 
new shares at face value. 

Montefomo's SwFr 40.2m loss in 
1983 occurred despite a turnround 
in operational results: after opera- 
tional losses of over SwFr 13m in 
1982, there was a SwFr 900,000 prof- 
it last year. Montefomo was faced, 
however, with write-offs on its 
NJSCO interest, closures of Swiss 
plants in Bodi and Valmoesa, and 
provisions for further restructuring 
measures. 

Von Roll showed a parent compa- 
ny loss of SwFr 5.5m for 1983 after 
a depredation allowance of SwFr 
23m. This compares with a SwFr 
5.9m loss and a SwFr 25m write-off 
for the previous year. The company, 
which with the sole 'exception of a 
SwFr 25 payout in 1981 has distri- 
buted no dividends since 1974, will 
pay no dividend for 1983. 

Setback for medical group 
BY OUR FINANCIAL STAFF 

AMERICAN Medical International, 
toe major UJ5. hospital manage- 
ment chain, has suffered a 55 per 
cent fall in second quarter net earn- 
ings due to the heavy costs of its 
Slbn merger with' Lifemark, a 
smaller US. hospitals group. 

Profits for the quarter ended Feb- 
ruary 29. were S 14.7m or J9 cents a 
share, against £3&9m or 41 dents, 
reflecting non-recurring aftertax 
costs of 5>18.1m for'the merger, 
which created toe second .largest 
hospital management company in 
the U.S. Excluding the merger 
costs, profits in the latest quarter 
were almost unchanged from the 
comparable three months. 

For the first six months, net earn- 
ings including the merger costs 
were S50-9m or 62 cents a share, 
down from 581.2m or 78 cents. 
Revenues rose from S1.06bn to 
$1.2bn, including S014Jhn ($542m) 
in the latest period. 

■ The company said the Lifemark 
acquisition could add S50m before 
taxes to its total earnings in toe sec- 
ond half of fiscal 1964 and in fiscal 
1985. 

The merger had resulted in wide- 
ranging cost savings and, said Mr 
Royce Diener, chairman and chief 
executive, "gave’ us extra liquidity 
and put us in an under leveraged 
basis." . 

U.S. film producer advances 
BY OUR FINANCIAL STAFF 

MGM/UA Entertainment, the US. 
film producer, achieved a strong un- 
derlying advance in net profits in 
the second quarter to toe end of 
February. 

Earnings for the three months 
were S16m or 32 cents a share, tak- 
ing the half-year total to S27m or 54 
cents. This compared with Sl5.4m 
or 31 cents, and S25Rm or 52 cents 

respectively a year earlier, when 
both periods included a $9.9m or 20 
cents a share gain on toe sale of its 
music publishing business. 

Half-time sales revenue was up 
from S362-3m to 5406.5m, with a rise 
from S15&2m to S214Jfcn in the lat- 
est three months. 

For toe whole of 1982-83, profit 
was S3ft4m, up from 527.5m. 

Dresdner 
Bank lifts 
dividend 
by 50% 
By Our Frankfurt Correspondent 

DRESDNER Bank is planning to 
increase its dividend from DM 4 to 
DM 6 per DM 50 share, following a 
64 i per cent jump in parent bank 
net profits to DM 228.6m (588m) for 
1983. 

The payout will total DM 118.9m, 
compared with DM 79m for 1982, 
leaving DM 110m to be added to 
open reserves, against DM 60m in 
the previous year. 

The bank notes that this is the 
highest sum it has ever paid into 

: open reserves, and is intended to 
, take account of marked business 

risks at home and abroad. 

The partial operating profit of toe 
parent bank (excluding own ac- 
count trading) was up by 38 per 
cent to DM 1.2bn. Trading profit 
reached a "very high" but unspeci- 
fied level. 

Net profit of the whole group was 
up by about 70 per cent to DM 
383m. The group's own funds rose 
by DM 380m to over DM 4.5bn, 

Dr Manfred Meier-Preschany's 
request to be released from his du- 
ties as a member of toe executive 
board from April 3 has been grant- 
ed by toe supervisory board. 

Sharp decline 
for Brazilian 
air carrier 
By Our Financial Staff 

VARIG, the large privately-owned 
Brazilian airline, posted net profits 
of 8.6bn cruzeiros in 1983 ($13 Jm at 
average exchange rates for toe 
year), down sharply in dollar terms 
from S40.1nl in 1982. 

In cruzeiro terms, net profit rose 
12 per cent, but taking into account 
Brazil's 1983 inflation rate of 211 
per cent and its complicated infla- 
tion accounting rules,' this was a 
drop in real terms. 

Operating profit plunged from 
toe equivalent of $36.6m to 54.7m, 
while total revenue was 5880m, of 
which S690m came from interna- 
tional routes. 

Total passenger kilometres - one 
passenger carried one kilometre - 
fell 5.3 per cent from 1982, while 
cargo kilometres fell 3.2 per cent 

Kaufman & 
Broad expects 
record income 
By Our Financial Staff 

KAUFMAN Sc BROAD, the Los An- 
geles-based housebuilding and life 
insurance company, continued the 
recovery seen last year, with a first 
quarter jump in net earnings from 
52.17m to S5.37m, or from 17 cents 
to 29 cents a share. The group is 
now forecasting a record year for 
turnover and income. 

Sales for the three months to 
February 29, were ahead 512.1m at 
5117.6m. Profit this time included a 
5550,000 extraordinary tax credit 

The company said that there was 
a strong upturn in life insurance, 
but housing operations were rela- 
tively flat with weak manufactured- 
housing performance offsetting a 10 
per cent improvement in on-site 
housing and mortgage, banking in- 
come. 

Steinberg lifts 
Disney stake 
By Our Financial Staff 

MR SAUL STEINBERG, toe U.S. fi- 
nancier, has raised bis stake in 
Walt Disney Productions, the enter- 
tainments group, from 63 per cent 
to 7.3 per cent 

Reliance Financial Services, a 
subsidiary of Reliance Group Hold- 
ings, owned by toe Steinberg fami- 
ly, told the Securities and Exchange 
Commission that it bought 345,064 
Disney shares on March 29 and 30, 
raising its total holding to 2.5m 
shares. 

Demag sees 
orders rise 
By James Buchan in Bonn 

MANNESMANN DEMAG, the 
heavy engineering division of the 
Mannesmann group of West Ger- 
many, sees orders improving in the 
course of this year after a 6 per cent 
drop in 1983 to a volume of DM 
2.5bn (Slbn). 

After two lean years in 1982 and 
1983, Demag has cut its workforce 
by 10 per cent to 19.000. 

Deutsche Bank 
to repeat higher 
BY JONATHAN CARR IN FRANKFURT 

DEUTSCHE BANK. West Ger- 
many’s largest commercial bank, 
which has just announced a divi- 
dend increase for 1983, expects to 
maintain this higher payout for the 
current year after a rise in operat- 
ing profit in the first few months. 

The hank is also continuing to 
build up provisions against lending 
risks at home and abroad, although 
the full extent of these has not been 
revealed. 

The 1983 results make clear why 
the bank feels able to boost the divi- 
dend from DM 11 to DM 12 per DM 
50 share - the second consecutive 
annual rise. 

While business volume of the par- 
ent hank rose by a modest 22 per 
cent to DM 122Jbn (S47.2bn), op- 
erating profit was up by 10.4 per 
cent In the whole Deutsche Bank 
group, business volume increased 
by 5.7 per cent to DM 215.7bn. while 
operating profit surged ahead by 
17.1 per cent 

In common with most German 
banks, Deutsche Bank does not 
specify its operating profit figures 
but some guide emerges from its 
partial operating earnings, which 
exclude the bank's trading on its 
own acccunL 
• In the parent bank, partial op- 
erating earnings rose by 13.6 per 

cent to DM IDibn, partly a result of 
a boost of 8.8 per cent in the inter- 
est surplus to DM 4-lbn. The inter- 
est margin was up to 322 per cent 
after 3.12 per cent in 1982, but has 
no,w fallen a little. 

In the group, partial operating 
earnings were up by 21.6 per cent to 
DM 2JTbn. As a further sign of the 
group's earnings power. Dr F. Wil- 
helm Christians, an executive board 
chairman, noted with, as he said, 
mixed feelings, that the group tax 
bill had for the first time passed the 
DM lbn, rising nearly 27 per cent to 
DM l-2bn. 

Parent net profit (after tax) rose 
by 55 per cent to DM 469m (of 
which DM 150m is being added to 
free reserves) and group net profit 
by S0.7 per cent to DM 654m. But 
toe peculiarities of German 
accounting mean that this “bottom 
line" does not say a lot about the 
real earnings power of the institu- 
tion. 

The balance sheet figures indi- 
cate on the face of it that Deutsche 
Bank set aside a great deal less 
than it did in the previous year for 
credit risks. 

For the parent DM 825.8m is re- 
corded for write-downs and "trans- 
fer to provision for possible loan 
losses" - a sum 25 per cent less than 

Fagersta unit buyout 
BY DAVID BROWN IN STOCKHOLM 

FAGERSTA, toe Swedish special 
steels group, which is rapidly re- 
structuring into a diversified indus- 
trial and investment company, has 
sold a 75 per cent interest in its 
wholly owned West German special 
steel subsidiary to toe management 
for an unspecified sum. 

The subsidiary, Fagersta Westig, 
which had 1983 sales of SKr 400m 
(S52m), has been sold as part of Fa- 
gersta’s strategic move out of the 
steel sector, the company gairi 

Westig is Fagersta's only steel 
producing subsidiary abroad, but 
the group has several foreign sales 
operations - including Fagersta in , 
the UK - which may be affected by 
the continuing rationalisation of 
Sweden's entire stainless steel in- 
dustry. 

Westig is one of the world's major 
producers of steel for sewing nee- 
dles and will continue to operate 
cold-rolling mills, a wire drawing | 
plant and hardening shop. 

payout 
the one booked in 1982, The new fig- 
ure brings the total amount s-:i j 
aside under this heading over the i 
last four years to DM 3.4bn. 

For the group, DM 1.5bn is re- 
corded for the same position - a fall 
of 14.5 per cent on the 1982 figure. 
Deutsche Bank has thus possibly 
concluded that the credit risks, par- 
ticularly associated with third 
world countries, have greatly eased. 

Senior officials stress, however, 
that this is not their view. The full 
scale of provisions and write-offs is 
known only to the bank, and the 
published figure is arrived at after 
offsetting realised and unrealised 
dealing profits in fixed income se- 
curities and shares. 

Deutsche Bank did reveal that its 
total credit exposure to toe 10 most 
seriously indebted countries 
amounted to DM 6.2bn, and that 
last year alone it had paid out DM 
407m in "fresh money” as part of 
debt rescheduling operations. 

The bank did not give a break- 
down of its credit exposure by coun- 
try, but stressed that risk provi- 
sions made by the bank were care- 
fully graded, from 25 per cent of toe 
loan in the case of "better risk" 
countries to 75 per cent in "worst 
risk cases". These gradings were 
constantly and carefully reviewed 

Corning Glass 
moves ahead 
By Our Financial Staff 

CORNING Glass Works almost 
doubled net income from S14.8m to 
529.2m for the first three months of 
1984, excluding a 5223m non-recur- 
ring gain in the comparative quar- 
ter. 

Including the gain, which arose 
from an exchange of Owe ns-Corn- 
ing Fiberglass common shares for 
Corning shares, earnings were 
down from S1.75 to S1.38 a share. 

Recovery 
nets LlObn 
profit for 
Italtel 
By Alan Friedman in Milan 

ITALTEL, the Italian state-owned 
telecommunications equipment 
makers, staged a L125bn recovery 
last year, recording a small LlObn 
(56.2m) net profit on sales of 
Ll,098bn. 

The recovery is significant since 
Italiel lost Lll4.8bn in 3982, which 
was itself less than half toe record 
1981 deficit of L268bn. The Milan- 
based company, which makes tele- 
phone exchanges, telephones and 
other equipment said it was mak- 
ing headway in reaching its recov- 
ery objectives. The company's fi- 
nancial situation had been helped 
by a recapitalisation from its par- 
ent the IRJ-Stet state group. 

Italtel last year spent L100.6bn on 
research and development up from 
L84.4bn in 1982. The number of em- 
ployees involved in research at 
year-end was 2,000, representing 10 
per cent of the Italtel workforce. 

James Buxton writes from Rome: 
The Italian state-owned electronics 
concern Selenia-Elsag has set up a 
joint venture in the field of compu- 
ter-aided design with the UB. spe- 
cialist in the field, Auto-TroL 

The new company, I Lai cad Sele- 
nia-Autotrol, based at Genoa is 51 
per cent owned by Selenia-Elsag 
and 49 per cent by Auto-Trol. 

It has capital of L5bn and the 
shareholders have committed them- 
selves to inject S30m in financing, 
to be converted into capital at a lat- 
er stage. 

Elsag is one of Italy’s leading 
companies in the field of factory au- 
tomation, but will also acquire fur- 
ther technology' in the sector of 
computer-aided design from Auto- 
Trol. It hopes to obtain, through 
Italcad, about 5 per cent of the Eu- 
ropean market for products in this 
field. 

Selenia-Elsag is part of the IRI- 
Stet group. 

Annual Results 

Strong improvement in consolidated earnings 
Favourable development in consolidated earnings continued during 

1983. The result after financial items doubled to £35.9 million as 
compared to £16.7 million in 1982 and following a continued favourable 
trend in all groups, the operating result also improved. The improvement 
is mainly a consequence of a dynamic investment strategy and 
structural changes. General economic trends did not significantly 
contribute to the improvement, financial net has improved considerably, 
mainly as a result of lower interest rates and a strong cash flow from the 
business activities. 

Financial Highlights 

(Amounts in £ million) 

Trend of Earnings 

Jan 1982- 
Dec 1982 

Jan 1983- 
Dec 1983 

£ni Key: — Operating result — Result after financial items 
BO i 1 1 1 1 T5» 

Sales 648 727 

Operating resale 40 50 

Financial net 123) 114) 

Result after financial items 17 36 

Return on capital employed <<&) 13 15 

Return on equity after taxes (%) 5 13 

Earnings per share (£) 0S5 2J25 

| (UK £l = SEK 11.62)  

Tarkett 
Thrkett produces vinyl, wooden and textile flooring. 
Group sales increased substantially as a result of US 
acquisitions. Tarkett is now the world’s second largest 
producer of flooring with a total annual production 
volume of 65 million square metres. Sales for 1983 were 
£198.4 million (1982: £156.2 million) and the operating 
result was £12.4 million (1982: £10.2 million). 

Kitchens 

The Kitchen Group is the largest producer of kitchen 
units and other cupboards in the Nordic countries. Sales 
attributable to the group in 1933 amounted to £67.9 
minion (1982: £49.7 miTKon) and the operating result was 
£3.9 million (1982: £2.2 million). 

Doors 
The Door Group is the Nordic area's leading manufacturer 
of a complete range of internal, exterior ana high- 
performance doors. The group recorded sales of £64.5 
million in 1983 (1982: £59.3 million), and the operating 
result was £5.7 million (1982: £5.2 million). 

Match 

Match is the most international group within Swedish 
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Match. It was the first operating section within the 
corporation and now has factories in some 30 countries 
throughout the world. In addition to matches, the group 
also produces lighters and other related consumer 
products, and is active in the fields of forestry' and 
trading. Group sales for 1983 were £162.8 million (1982: 
£166.9 million) and the operating result was £16.5 million 
(1982: £16.4 million). 

Akerlund & Rousing 
Akerhmd & Reusing is uniquely experienced in the Reids 
of packaging materials and systems as well as consumer 
products, and is one of Europe's leading companies in this 
sector It works with highly developed techniques and 
advanced combinations of materials for distribution 
handling. The group is well prepared for further international 
expansion. Sales for 1983 amounted to £137.2 million (1982: 
£107.1 million) and the operating result was £9.5 million 
(1982: £7.9 million). 

Other Activities 
Swedish Match is also involved in other operating areas, 
including chlorate production and the manufacture of 
particle board. Sales for this group amounted to £106.9 
million in 1983 (1982: £119.2 million). 

Swedish Match, based in Stockholm, is an international industrial corporation whose main activities are 
concentrated on home improvement, packaging and consumer products. It operates through approximately 150 
subsidiaries and affiliated companies in more than 40 countries throughout the world. 

Swedish Match comprises the following groups: Tkrkett (flooring). Kitchens, Doors. Match (matches, lighters and other 
related products), Akerlund & Rausing (packagings and consumer products) and Other Activities (including Alby 
chlorate business). 

Shares of the parent company have been quoted on the London Stock: Exchange since 1922 and are also quoted _ 
on the stock twhanges of Stockholm, Paris, Brussels, Antwerp, Amsterdam, Basle, Bern, Geneva, Lausanne and Zurich. 
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UNITED SANK 

Financial Highlights 
December 31,1983 and 1982 

(Expressed in thousands of US dollars) 

ASSETS 1983 1982 

Bank demand and call deposits 
Time deposits with banks 
Money market instruments 
Investment bonds and securities 
Loans and advances, net 
Investments . 
Accrued interest and other assets 

34,950 
412.810 
163,090 
145,135 
475.426 
23,543 
34,430 

15,306 
444.739 
117,452 

29,599 
357.175 
20,653 
27,641 

1,289,384 1,012^65 

LIABILITIES AND SHAREHOLDERS’ EQUITY 

Demand and call deposits. 
Time deposits 
Accrued interest and other liabilities 
Mortgage debt 
Proposed dividends 

13,025 
994,466 
13,519 

4,589 
12,000 

15.623 
709,539 

17,944 
4.602 

25,000 

Total liabilities 1,037,599 772,708 

Commitments and contingencies 

Shareholders' equity: 
Share capital: 1,000 million shares 
authorized. 800 million ’ssued; 
stated value $.25 per j.«are 
Reserves 
Retained earnings 

200,000 
44,550 

7,235 

200.000 
39,736 

121 

Total shareholders' equity 251,765 

1,289,384 1,012,565 

UNITED GULF BANK 
Share our success 

P.o. Box5904. Manama Bahrain.Tel: 233709 (General). 231030 [Deafing Room).277565 (Marketing) 
Telex-. 9556/57 BN (General). 9355/56/57 BN (Dealing Room). 9932 (Marketng) 

London Office: Tel: 235601 QTele*: 296993 

AECI LIMITED 
(Incorporated in the Republic of South Africa) 

NOTICE TO 
PREFERENCE SHAREHOLDERS 

DIVIDEND NO. 92 

Notice Is hereby given that on 8 March 1984 the Directors of 
AECI Limited declared a dividend at the rate of 5.5% per 
annum for the six months ending 15 June 1984 payable on 
that date to holders of preference shares registered in the 
books of the Company at the dose of business on 27 April 
1984. 
The dividend is declared in United Kingdom currency and 
cheques in payment will be posted from the offices of the 
transfer secretaries in South Africa and the United Kingdom 
on 13 June 1984. 
Dividends payable from Johannesburg will be paid in South 
African currency at the rate of exchange ruling on 21 May 
1984. 
Any change of address or dividend instruction involving a 
change in the office of payment, if intended to apply to this 
dividend, must be received on or before 27 April 1984 and 
members must, where necessary, have obtained the approval 
of die South African Exchange Control Authorities and, if 
applicable, the approval of any other Exchange Control 
Authorities having jurisdiction in respect of such changes. 
Changes of address or dividend instructions to apply to this 
dividend which do not involve a change in the office of pay- 
ment must be received not later than I June 1984. 
In terms of the Republic of South Africa Income Tax Act 1962 
(as amended) dividend* payable to persons not ordinarily 
resident nor carrying on business in the Republic or to com- 
panies not registered nor carrying on business in the Republic 
are subject to deduction in respect of non-resident share- 
holders tax at the rate of 13.7025 per cent. 
With regard to cheques despatched from the United 
Kingdom office. United Kingdom income tax. at the basic 
rate less, where applicable, the appropriate double tax relief, 
will be deducted from the dividends paid except in cases 
where the holder's address and the address to which the 
dividend is sent are both outside the United Kingdom and In 
eases (if any) where the company has received from the 
Inspector of Foreign Dividends in Great Britain a certificate 
exempting the dividend from United Kingdom income tax. 
The transfer books and registers of members in Johannesburg 
and the United Kingdom will be dosed from 28 April 1984 to 
11 May 1984 both days inclusive. 
Carlton Centre By order of the Board 
Johannesburg J. J, Low 
S April 1984 £et tertiary 

Transfer Secretaries; 

Consolidated Share Registrars Limited 
40 Commissioner Street, Johannesburg and 
Charter Consolidated PLC. Charter House 
Park Street. Ashford, Kent. England 

VONTOBEL EUROBONDINDIZES 
WEIGHTED AVERAGE YIELDS 

PER 3 APRIL 1984 

Today 
INDEX 

Last waek 
f. 

Yaar’a Voar*# 

USft Eurobond* 12-33 12.41 
Hfch 
12.44 

Low 
11 >52 

DM (Foreign Bond isouas) 7.21 7.25 7.S6 7 14 
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COMPAGNIE BANCAIRE 
Sociith Anonyms 

I Incorporated in France with limited lability 
Regd. Office: S avenue KkSber, Peris 166me. 

NOTICE OF ANNUAL GENERAL MEETING 

The shareholders of Compagnie Bancaire are invited to 
attend the Annua! General Meeting to be held on Thursday 
26th April, 1984 at 3.00 p.m. at the Head Office, 5 avenue 
KI6berrParis16 fime, to consider the following Agenda: 

—The Report of the Board of Management 

-The Report of the Supervisory Board. 

-The general report of the Auditors. 

—The spedal report of the Auditors in accordance with 
Artide 143 of the Law of 24th July, 1966. 

-The examination and approval of the Balance Sheet 
and Accounts for the financial period 1983. 

-The appropriation of profits and the fixing of the 
dividend. 

-The Prorogation of the duties of a Censeur. 

-The authorisation to the Board of Management to 
issue bonds to a totai of ffr. 5 billion. 

-Any other business. 

In order to attend or be represented at the Meeting, 
owners of registered shares must have been entered on the 
register five clear days prior to the Meeting. Holders of bearer 
shares must deposit, at least five dear days prior to the 
Meeting at the Head Office, the certificate of deposit, issued 
by the bank, financial institution or stockbroker with whom 
their shares are lodged. 

Shareholders who wish to attend the Meeting are 
requested to make advance application to the Company for 
an admission card. 
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Korea Exchange Bank 

US. $30,000,000 
Floating Rate Notes Due 1988 

In accordance with the provisions of theNotes, 
notice is hereby given that Iterate of interest for fcheperiod 

5th April 19S4 to 5th October, 19S4 has been fixed 
at 11$: A per cent per annum and that the coupon 

amount payable on Coupon No. 6 will be US5575L 

Agn&Bmic 

Saudi International Bank 
AL-5ANK- L-SALDI Al-ALAMI LIMITED 

Financial Times Thursday April 5 1S84 
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Sabic to offer extra 10% of 
equity to Saudi investors 

6Y FINN BARRE IN RIYADH 

SAUDI ARABIAN Basic Indus- 
tries (Sabic). the state-con- 
trolled industrial, fertiliser and 
petrochemical group, is to issue 
an additional 10 per cent of its 
shares — worth a total of 
SR 1-BSbn (5335m)—to satisfy 
some of the demand generated 
by its previous public offering. 

Is February, Sabic floated 
2m shares, 20 per cent of its 
capital, at SR 1.180 each. Of 
this total 1.8m were offered to 
Saudi nationals and the remain- 
ing 200,000 to citizens of other 
Gulf Cooperation Council 
(GCC) states. Whereas the 
Gulf portion was undersub- 
scribed, the larger part of the 
offering in Saudi Arabia was 
three times oversubscribed. 

According to Sheikh Abdul 
Aziz Al-Zamil, Minister ef 
Industry and Electricity and 

chairman of Sabic, the response 
in Saudi Arabia dearly indi- 
cated the availability of private 
investors’ funds for industrial 
investments. The hew offering 
will be made to those who sub- 
scribed to the February flota- 
tion under a formula that will 
favour the small investor.' 

Although the response of 
Investors from other GCC 
states was lukewarm-^this was 
attributed to poor advertising 
plus concern over whether or 
not the shares would be readily 
tradeable? Sabic intends to 
continue offering shares In 
these states but not in any 

specific lots, said the Minister. 
The current offer will be for 
Saudi citizens only, however. 

The February offering raised 
SR 3.71 bn and was handled by 
the Riyadh-based Consulting 
Centre for Finance and Invest- 
ment The same centre is to be 
used for the additional-10 per 
cent offering which will take to 
30 per cent the proportion of 
Sable’s . shares held by the 
public. - • 

One of the attractions of the 
Sabic offer is that the shares 
are partly paid. Of tbe -mitial 
price, SR 1,180 each, only the 
par value of SR 500, plus a 
premium, bringing the total to 
SR 680, need be .paid on sub- 
scription.. 

Bahrain bank share sale closes 
BY MARY RUNGS IN BAHRAIN 

THE PUBLIC offering of 
BD 13m ($34.5m) worth of 
shares in the Bahraini-Saudi 
Bank attracted subscriptions of 
BD 19m (S50.4ra), according to. 
preliminary figures' available in 
Bahrain yesterday after the 
closure of a month-long sub- 
scription period. 

But wbile the Saudi half of 
the public allotment was twice 
covered, there was some under- 
subscription of the Bahraini 
half with about 5.5m of the 

6.5m shares taken up. The basis 
for allocation of the Saudi 
shares will be announced in a 
few days. The remaining 
Bahraini shares, which have 
been underwritten, may be 
offered for sale at a later date. 

The new bank will operate 
in Bahrain as an onshore com- 
mercial bank, but may .later 
seek an additional offshore 
banking licence. It has author- 
ised capital of BD 50m 
($132m), of which BD 40m is 

issued. The BD 1 ($2.60) shores 
initially are to be half paid up, 
and subscribers have been 
reauired a pay a 1 per cent 
premium to cover issuing 
expenses. 
' A ceiling of 25,000 shares was 
placed on - each application 
which had to be made in the 
name of individuals and not cor- 
porate entities. -The BD27m of 
founders shares is held by 27 
Saudi investors - and - 154 
Bahrainis. 

Arab Asian Bank holds steady 
ARAB ASIAN BANK. a 
Bahrain-based offshore banking 
unit (OBU) with licensed 
deposit-taking subsidiaries in 
Hong Kong and London, held 
steady in 1983 with ordinary 
consolidated earnings totalling 
US$5m, gainst $5.1m In 1982, 
writes Mary Frings. 

Return on average assets fell 
from 0.98 to 0.84 per emit but 
this calculation takes no account 
of an additional profit of $22 m 
arising from the sale of the 
bank's investment in Taiping 

Textiles, which had been 
acquired in exchange for shares 
in Arab Malaysian Development 
Bank. Arab Asian transferred 
$5m of this exceptional profit 
to general loan loss provisions, 
in addition to the normal 
transfer of an undisclosed 
amount The balance helped 
boost shareholders' funds from 
£48.8m to 970.2m. 

Assets, excluding contras, 
increased 4 per cent from 
$5S0.6m to 3604.8m, but balance 
sheet totals were almost un- 

changed at 3736m. Loans and 
advances (net of provisions) 
stood at 3384m, up $4m on the 
previous year. ; 

. Mr Hussain- Najadi, chairman 
and chief executive of the Arab 
Asian group, highlighted an 
improvement in the diversifica- 
tion of funding resources and 
an . increased level of share- 
holders' funds, . ..with. •• a 
correspondingly, planned reduo- 

. lion of interbank deposits (from 
$332m to $284m). 

Crisis 
meeting 
for Agusta 
directors 
By James Buxton hi Rome . 

THE BOARD Of Agusta, The 
Italian state controlled heli- 
copter maker, meets in Rome 
tomorrow to decide how to deal 
with its 1983 loss which ex- 
ceeds L120bn ($7 5m). 

The company, which lost only 
L3.3bn in 1982, after several 
years of modest profits, has 
been severely hit both by a 
slump in demand for heli- 
copters and fixed wing aircraft, 
and by the effect of heavy bor- 
rowing, particularly in dollars. 

Tomorrow’s board meeting is 
likely to decide on a writing 
down of the company’s capital, 
currently standing ■ at Lll8bn, 
and an injection of new funds 
by EFIM, the state industrial 
holding company which owns 80 
-per cent of Agusta. Some 
LlOObn in new funds is con- 
sidered necessary, but EFZDf, 
burdened by heavy losses in the 
aluminium industry, Is short of 
funds. 

Agusta is one of the largest 
helicopter makers in Europe. 
Most of its. products axe made 
under licence from U.S. manu- 
facturers such as Bell and 
Boeing, but it recently agreed 
to-collaborate on a 50-50 basis 
with Westlands o~ Britain on a 
large naval helicopter, the EH 
lOL It recently launched its 
own anti-tank helicopter, the 
A129 Mangusta- 

Agusta's sales last year rose 
about 7 per cent to some 
L860bn but the servicing of 
debt, which the company says 
is only slightly below the 1983 
turnover figure, absorbed a con- 
siderable amount of revenue, 
especially as management had 
in the past made no provision 
for currency fluctuations-bn its 
overseas borrowings. 

The weakness of the aviation 
market is said by Agusta to 
account for about L30bn of the 
1983 loss. 

The company has applied to 
the government to put 4,000 of 
its 11,000 employees on partial 
state-subsidised lay-off in order 
to reduce the build-up of unsold 
aircraft 
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Greater share disclosure 
powers given to NCSC 
MELBOURNE—The National 

Companies and Securities Com- 
mission (NCSC) will be able 
to take control of nominee 
shareholders in listed companies 
if holders do not comply with 
enhanced NCSC powers to seek 
the identity of beneficial share- 
holders. 

Legislation has been amended 
—effective from January 1 — 
ruling for a wider range of 
Information to be provided in a 
shorter time, accompanied by 
more effective penalties for non- 
compliance. 

The major penalty provision 
is the power given courts to 
vest in the NCSC shares held 
by those who fail to comply. 

The new penalty has been 
added to previous laws enabling 
the NCSC to seek a court order 
to restrain a shareholder who 
fails to disclose his identity 
from disposing of shares or 

exercise voting rights or to 
direct companies not to pay 
dividends on or register 
transfers.  - ■ - • ~ 

The amendment to the 
national Companies Act repre- 
sents a major new power for 
companies and the -NCSC to 
obtain information on Share- 
holder identity. - 

The NCSC, the company in- 
volved and holders of 5 per cent 
or more of the company bad 
the right to seek the informa- 
tion. . 

The revised legislation also 
shortens to two days from 14 
the time- in which new substan- 
tial shareholders must disclose 
their interest 
• Adelaide Steamship (Ad- 
steam) is to withdraw its A39 
a share offer for the Issued 
capital of North Australian 
Cement (NAGL) on April 13. 
Reuter 

U.S. $250,000,000 

Credit Lyonnais 

Floating Rate Notes Due 1997 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six month Interest Period from 
5th April. 1984 to 5th October, 1984 the Notes will cany 
an Interest Rate of 11 it % per annum.The relevant Interest 
Payment Date, will be 5th October,1984 and the Coupon 
Amount per UJS. 510,000 will be US. S575.05. 

Ckedit Suisse first Boston limited 
Reference Agent 

Raleigh Cycles 
bid for General 
Lumber 
By Wong Sulong m Kuala Lumpur 

Mr Daim Zaixraddin, one of 
Malaysia's most influential 
entrepreneurs, has made a take- 
over bid worth 89m ringgit 
fUS938m) for loss-making 
General Lumber. 

The takeover is through one 
of Mr Daim’s publicly-listed 
companies, Raleigh Cycles, 
which announced it is propos- 
ing to exchange every two Gen- 
eral Lumber shares or 2.45 
ringgit for each Raleigh share. 

Raleigh already owns about 5 
per cent of the 36.34m General 
Lumber shares, which it 
acquired in the market in 
January. 

General Lumber, controlled 
by Datuk Kang Kuk Seng, a 
Malaysian businessman, in- 
curred a pre-tax loss of 4m 
ringgit for the year ended 
September 1983. bringing accu- 
mulated losses to 6.7m ringgit. 
The company’s main attraction 
is its extensive timber con- 
cessions and a modem plywood 
and furniture plant. 

Raleigh Cycles, a lack-lustre 
bicycle manufacturer until it 
was taken over by Mr Daim 18 
months ago, has moved rapidly 
into, property development. It 
recently bought a 15.5 per cent 
stake in Taiping Consolidated 
for 6.3m ringgit from Sime 
Darby. Taiping has 2J500 acres 
of plantation which is suitable 
for property development. 

U.S. $25,000,000 

BflNCfl 5ERF1N, 5.A. 

Floating Rate 
Capital Notes Du© 1986 

For the six month Interest 
Period from 5th April, 1984 to 
5tb October, .1984, the Notes 
wifi cany an Interest Rate 
oflJ-nr?; DJL and the Coupon 
Amount per U-S. 51,000 will 
be I/.S. £57.51. 

Credit Suisse First Boston 
Limited 

Agent Bank 

... AlOmaOm^.NotoshmnngbemxId. 
the admdmKmtappms as a manor afneard onht 

March, 198* 

BANK OF AMERICA 
NATIONAL TRUST AND SAVINGS ASSOCIATION 

at its Jersey Branch 

U.S. $100,000,000 

8% Deposit Notes due March 15,1388 

Subsequent Tranche 

Banque Paribas 

BankAmerica Investment Banking Group 

GoWnranSachsjhtBmatlor^ 

Salomon Brothers International Limited 

B^ofCiBtfitarKiCommo«teliUai]dliuHalS-A. 

Crficfit Lyonnais 

Orion Royal Bank Uraitadf 

The Bank of Bermuda Ltd 

Morgan Grenfel&Co. Limited 

Nomura[International Limited 

Soti6t6G6n&2te 

■■■ Banquelndositez 

Samuel Montagu 8-Co. United 

S. G. Wariaurg & Co. Ltd. 
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MM few? 

For centuries, thanks to its favoured location, 
Basle has flourished as a major 

trading centre. Today its Citizens 
enjoy an unchallenged prosperity 
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Wealth without 
ostentation 
By ANTHONY McOERMOTT 

IT IS said ithat if yon turn a 
male citizen of Basle on his 
head his wafts* wffl not fell 

of hta pocket because rise 
latter is zipped up — but his 
Passport very Utoeiy wUL This 
reflects the way the local popu- 
lace sees itself for they tell 
the joke against themselves. It 
is afco not far fen™ famga 
the rest of Swltzerbsad has of 
the dty, perched on the oroes- 
n»ds between France and West 
Germany. 

The Joke makes two points. 
The first is that nay and 
Sts jnhafojaantB axe extremely 
rich and are seen at the «m* 
time as being somewhat pasto- 
HMHBOUS. With a per capita 
Income of SwFr 41,000 (£13,700) 
e. year they are second ceAy 
to the citizens of Zong and well 
above the national average-— 
not to mention being weft 
placed in wotrfd rafting too. 

The second is that having 
been since the Middle Ages a 
place of transit for trade, Basle 
instinctively looks more towards 
central and northern Europe- 
than to the rest of Switzerland. 
H Baste." as another saying goes 
" is the gateway to Europe but 
believes that Switzerland is the 
gateway to Basle.” The imposi- 
tion of the Join Mountains 
between, findo amt the south 
contributes to <toSs sense of 
isolation. 

This local attitude as a canton 
bordering on two countries and 
with a large daily inflow of 

28,000 Piiwirfi »mf German 
workers is enshrined in the 
area known as Begin BasStensls 
—on totecnationai- attempt to 
build cohesion in economic 
transport and in ecological twtiw 
with the neighbouring provinces 
of Upper Alsace in France and 
Soutii Baden in West Germany. 

Contradiction 
There is a contradfatibn in 

the attitude of Basle and its 
tohaWtonte. Oh the eras hand 
the city has much to present 
to the world. On en historical 
basis its MCgagMofl position 
along ■ w*th its three railway 
stations, has made fit a cross* 
roads foe trade and transport, 
not least because of its position 
on the bent knee, of he 
The first wooden bridge was 
ooDstrwted across the 
st Basle in 1225. 

It Is a major industrial centre, 
with the big chemical companies 
Hoftmann-La Roche, Sundoz, 
Ciba-Geagy and Lonza head- 
quartered in. the city. ' These 
companies underpin—-and even, 
some argue, dangerously over- 
shadow—the local economy. But 
Basle’s industrial strength 
stems from, the logical progres- 
sion through. the manufacture 
of sSk ribbons 200 years ago 
and dyeing to the manufacture 
of modem cfaendosls. 

After Zurich and Geneva, 
Basle is also a. financial centre 
of note, housing about 40 banks, 
a Stock exchange and a thriving.- 

insurance industry. It lias also 
one of the top five trade fairs 
In Europe, what is less publi- 
cised is that it is a major cot 
tarsi centre with 26 museums, 
13 theatres and for modem 
taste in architecture, the 
stylish Bank for International 
Settlements. In addition there 
Es the ench anti ugly well pre- 
served old city. 

- - But the people of Basle 
remain ait Hhe same time inwazd- 
looking and self-mocking—and 
tolerant of foreigners even if 
they are from other parts of 
Switzerland. But they da not 
encourage their attentions. This 
is particularly the case when 
they hold their Fasnacht, their 
animal threeday carnival. 

The city is long on history. 
It has Switzerland’s oldest uni- 
versity founded in 1460. It was 
one of the first towns to manu- 
facture paper. The first Zionist 
conference was held here in 
1387. Jung apparently left; in 
despair but both Erasmus «md 
Hoflbesn have left their mark. 

A further contradiction is that 
as mwiftiew of a rich «mtw 
the’ citizens of Basle pay the 
Federal Government in Berne 
Wglwr contributions **»«" wnct 
but grumble that they get little 
back (the' finances of the can- 
ton. have been in trouble for 
several years). The aim now is 
to enforce a ooMcy of restraint: 
which for the moment seems 
to be having some snccess. 

Over the last few years the 
cantonal government's budge* 
has recorded deficits but figures 
issued -on March 27 indicated 
expenditure of SwFr 2bn 
against income of SwFr LSbn, 
leavfag a - deficit of only 
SwFr 91m, only half the 
forecast. This was largely 
itmite to the increase in taxes 
and rates which brought in 
SwFr 60m. In. 1982 the deficit 
was SwFr 109m and for 1984 
is forecast at SwFr 171m. . 

MfSmure 
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Herein Mes an twlriitinnal 
strain on Basle, for logically it 
should be one unit with its 
neighbouring canton Basle- 
country. However, in 3969 the 
latter voted against union, to 
the former's great disappoint- 
ment This has upset much of 
Basle’s planning. Taxes are 
lower in Basle-country and as 
a result Basle, wttii a popula- 
tion of 206,000 the second 
largest city in Switzerland, has 
over the last decade experienced 
a loss of about 25,000 inhabi- 
tants. Most of these have gone 
to live in Basle-country. 

The population of Basle has 
declined from 207,000 in 1977, 
while the country canton has 
seen its population rise from 
218,000 in that year to 225,000. 
The emigrants have left Basle 
Qrty mainly to enjoy tile rela- 
tively cheaper standard of liv- 
ing outride. It Is resented in 
Basle that they commote into 
tiie city and therefore exphxfit 
at the expense of othess the 
omeofties provided by the city. 

Basle also suffers from the 
fact that it has the highest local 
proportion of old people in 
Switzerland, accounting for 20 
per cent of the population of 
the city. 

One of tiie effects of the divi- 
sion between the two Basle 
cantons has been to emphasise 
the limited area it covers and 
the lack of room for expansion. 
Unless tiie writ of Regio Basili- 
ensis takes hold—and this seems 
unlikely in the foreseeable 
future—Basle City will remain 
confined to its 37 sq km. This 
means problems in housing and 
above all building up new indus- 
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Banking—conveniently neutral centre 

Bank for International Settlements 

Chemicals—dominant force 

Regio Basiliensis—regional experiment 

Stock Exchange—replanned premises 

Toorism and Arts—many attractions 

Trade fairs—historical showpiace 

tries to complement the chemi- 
cal giants whose presence is so 
visible across the skyline. 

Basle experienced in 1981 an 
echo of the student disturbances 
which had affected Zurich but 
it has been almost quiet since. 
The political graffiti visible on 
the walls of houses in Zurich, 
Berne or Geneva are little in 
evidence in Basle. 

limited area 
Local politics are more 

liberal than elsewhere in 
Switzerland. In tiie general elec- 
tions and in the local elections 
in February a shift took place 
which was described as 
"holbUnks"—half left—not least 
because the Social Democrats 
had split into two parties, one 
called tiie Social Democrats and 
tiie other the Democratic 
Socialists. Both had made gains. 

But while Basle can be .said 
to have complications it does 
not have real problems. It is 
prosperous. It is international, 
and regionally strong. Its geo- 
graphical position gives it open- 
ings which even Zurich, tiie 
economic capital of Switzerland, 
might envy. 

Above all it has very strongly 
its own identity. This can be 
heard in the harsh gutturals of 
its dialect as German (which it 
shares with the area of the 
“Regio”), seen in the old city 
and be experienced through the 
Rasters’ own self-confident but 
mildly cynical view of them- 
selves as a hub of Europe 
certainly, if not the universe. 

As Rolf Bochhuth is supposed 
to have said and he was not 
from Basle: “English under- 
statement looks like megalo- 
mania when compared to that of 
the people of Basle.” 

Key transport 
junction 

for Europe 
FOR MANY centuries Basle 
has been one of Europe’s 
busiest crossroads. Its posi- 
tion on the bend of the Rhine 
made it an important Junction 
In both north-south and east- 
west trade, so that by the 
Middle Ages the former Celtic 
and Roman settlement had 
become a major commercial 
and political centre. Today 
the city is still very much the 
“Gateway to Switzerland,” as 
well as a key staging-post in 
international communications. 

Travellers know Basle best as 
a raBhead—a sort of Continen- 
tal Crewe. In fact, there are 
three large stations within 
city bounds, each of them tech- 
nically in a different country. 
Immediately adjacent to the 
main Swiss, station Sn the 
middle of town is the French 
Railways station, whose plat- 
forms may be reached only 
after passing through immigra- 
tion and. Customs. Also extra- 
territorial is the Deutsche 
Bundesbahn station on tiie 
other side of the river, like- 
wise attainable from the Basle 
street only after “ leaving ” 
Switzerland. The Swiss station 
itself is integrated into the 
German rail network in that it 
is the only foreign destination 
in the DB’s Intercity system. 

Railways ere even more im- 
portant to tiie local economy 
than the individual traveller 
imagines. No less than 9 per 
cent of the total area of Canton 
Urban Baste is given over to 
railway installations, with a 
total of 4,000-odd staff em- 
ployed by the three national 
rail systems there. The Basle 
network joins on to further 
large-scale *njrrwhaWing yardb 
just over the frontier in Ger- 
many and France, as well as tiie 
huge goods yard at Huttenz 
in the neighbouring semi- 
canton of Rural Basle. 

Goods traffic makes up a 
large part of 1,200 trains a day 
handled by the Swiss Railways 
in Basle, quite apart from the 
volume passing through adja- 
cent facilities. As much as 

44m tonnes of freight is 
accounted for by the various 
Basle stations per year. This 
is the equivalent of about two- 
thirds of all “Swiss foreign-trade 
tonnage and nearer four-fifths 
of Swiss transit freight. 

As important as the rail net- 
work undoubtedly is, Basle has 
remained a thriving port. A 
joint authority administers the 
Rhine docks of St Johann and 
KleinhQningen on each side of 
the river in the city itself and 
the Birsfelden and Au installa- 
tions up-river in Rural Basle; 
together the docks cover some 
320 acres. Last year Rhine ship- 
ping picked up again after hav- 
ing declined since I960, with 
tonnage handled up 10.7 per 
cent to 8.16m. This means a re- 
turn to the long-term average 
volume, mainly in the form of 
bulk imports, in the S-Sm-tonne 
bracket 

River traffic 
The fleet of Swiss Rhine ves- 

sels based on the Basle ports 
totalled 470 in Z9S2 with a com- 
bined capacity of nearly 630,009 
tonnes. In fact little more than, 
half of all up-river traffic to 
Basle is in Swiss bottoms, the 
remainder being carried pri- 
marily by Dutch, German, 
French and Belgian vessels. 

Baste is not only the home of 
a river-going fleet The Swiss 
merchant navy is far from being 
a joke and is considered a con- 
siderable strategic asset by the 
Government in Berne. For the 
past 20 years the sea-going fleet 
has been kept at abont 30 ves- 
sels; in 19S2 it amounted to 33 
ships with a total of almost 
320,000 gross registered tonnes. 
All the ships are freighters, 
some of them tramps with no 
direct or indirect connection 
with Swiss cargoes at alL 

Although Zurich is only an 
hour’s drive away, Basle has its 
own international airport—that 
is. it shares an airport with the 

CONTMUED ON 
NEXT PACE 

For a cosmopolitan town, Basle is modest in size 
and sedate in demeanour. 

But it contains a wealth of surprises. 
For example: the home of Europe’s most original carnival 
is also the headquarters of four leading chemical 
multinationals. 
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The space shuttle Is equipped with sp ecial PiraUi cables. 

strong commitment to the' 
ISuinOIOSysdviKedtKhnolo^ 
development of products end processes, wfthl 700 
research andxfeuetopmentspctiafistewohdngin6R&P centres 
in BrazD, France, Germany, Italy, the United Kingdom and the 
United States. 

Internationalism potties since its foundation 
has been to advocate commixiity of interests between nations. 
Today, PtrelH operates 110 factories in 16 countries in Europe, 
North and South America, Asia and Australia. 

Basel: St Jakobs - Strasss, 54 

Pffiftfjirrl nrn The highly developed skills 
nOlCSStOflQlESffioflti 7D.000 employees, 
the modem industrial relations schemes, continuous 
training and retraining of personnel and labour organization 
systems at factory level, represent advanced management 
of human resotxces. 

A wide range of products and 
LrlV£s5BTIC«%ICHl services,from telecommunication 
and energy transmission cables to tyres for most applications, 
from motor vehicle and industrial components to consumer 
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Small but conveniently neutral centre 
Banking 

PETER MOWUWiKON 

THERE CAN be few better 
examples of the federal struc- 
ture of Swiss society than the 
banking industry In Basle. 
Though the city is far from 
being the most important 
financial centre in Switzerland 
its banking industry is none the 
less a microcosm of the whole 
country. 

Basle has its own stock 
exchange. One of the country’s 
big three commercial banks— 
Swiss Bank Corporation—is 
headquartered there. Like 
Geneva and Zurich the town 
coasts a cantonal bank as well 
as a handful of small private 
banks. 

The Swiss Bankers Associa- 
tion also has its headquarters 
in Basle. Its chairman, Herr 
Alfred Sarasin of the private 
bank A. Sarasin & Cie, is a well- 
known local banker. Bat it 
would be wrong to think that 
this fact does much to enhance 
Basle's actual importance as a 
banking centre. 

Such is the careful balance 
of Swiss society that most Swiss 
bankers would be uncomfort- 
able with a hanking association 
.headquartered in the country’s 

financial capital, Zurich, with a 
top commercial banker as its 
chairman. Since its foundation 
in 1912 the association has 
always, relied on private bankers 
to be its chairman and oust of 
them have been Baslers. 

The idea Is to vest the visible 
power of the association in a 
banker from a relatively small 
institution rather than one of 
the major banks. Zn Otis way 
its neutrality can be protected 
in a country which boasts many 
different forms of banks and 
the Swiss federal and democra- 
tic culture preserved. 

At the time the Bankers’ 
Association was founded in 
more important banking city 
than Zurich, its arch-rival in 
almost every aspect In those 
days its important international 
rail connections counted for 
much to make it an important 
Swiss trading centre. Nowadays 
Zurich is by far and away big- 
ger as a banking centre, not 
least because in the meantime 
it has spawned a large Indus- 
trial belt ranging from Winter- 
thur to -the north-east to Baden 
south-west of the city. 

Switzerland's main money 
markets are located in Zurich. 
So is one of the two main 
offices of the Swiss National 
Bank (the other is in the 
federal capital of Berne). So, 
too, are most of the foreign 
banks represented in Switzer- 
land, though quite a lot of them 

are also to be found in Geneva, 
which retains very much the 
atmosphere of a private bank- 
ing centre. 

Only two foreign banks nave 
set up shop in Basle. Given the 
town's geographical position on 
the borders of Switzerland, 
France and Germany it is not 
surprising that both of them are 
French. One is Banque 
National* de Paris and the 
other is one with an almost local 
flavour — Credit Ihdustriel 
d’Alsace et de Lorraine. ■ ' 

Enhanced, status 
Besides the Bank for Inter- 

national Settlements described 
in a separate article and living 
a life apart from the rest of 
the Bade banking community, 
the city's international con- 
nections are enhanced by one or 
two international finance or 
holding companies such as 
Eurofima, the European com- 
pany for the financing of rail- 
way rolling stock, and Ste 
Internationale Pirelli. 

In other respects the example 
of the Swiss Bank Corporation 
illustrates well the peculiar 
Swiss abhorrence of centralisa- 
tion. Though its general 
management is headquartered 
in Basle, the bank also main- 
tains a large office staffed with 
general managers in Zurich. 
Both the Zurich and Basle 
branches are active traders in 

foreign exchange and indeed, 
at times, there has been intense 
rivalry between the two. At 
the same time the Basle branch 
of Swiss Bank Corporation, 
which is located close by its 
general management office, has 
considerable autonomy of its 
own, 

v If there is no getting away 
from the fact that Basle is a. les- 
ser banking centre than either 
Zurich or Geneva it would also 
be fair to say that banking is 
probably more important in 
Basle than in most other Euro- 
pean cities of a similar 
population (200,000)-.-■ Both 
Switzerland's other two main 
commercial hanks—Union Bank 
of Switzerland and Credit Suisse 
—•maintain large branches there 
and the concentration.'of The 
Swiss chemical industry in Basle 
provides considerable incentive 
for banking business. AH three 
major Swiss chemical companies 
—Ciba Geigy, Hofmann La 
Roche and Sandoz—-are head- 
quartered in Basle and are all 
major multinational companies: 

But there is another factor 
about which Swiss bankers , are 
less keen to speak. Basle is 
located right on. the borders of 
Switzerland next door ' to 
France, from which at times 
Swiss banks have collected large 
amounts of deposits. There is 
little doubt that the geographi- 
cal position of the city close to 
the frontier enhances the attrac- 

tion of Basle as a banking 
centre. At the other end of the 
country is the. canton of Ticino, 
right next to &e Italian border, 
and also “ over-hanked ” for the 
same reason. • - 

Since the so-called Chaasso 
scandal of 1977 fax which the 
manager '■ Of Credit Suisse s 
Chlasso branch was found to 
have been,-actively involved in 
illegal capital flight from Italy, 
Swiss banks, wherever located, 
hive, been obliged to make sure 
money deposited, with them is 
legally come by. They also have 
to from the active pro- 
motion 'of capital flight from 
other countries. 

Sensitive aspect 
. There is no doubt that these 

arrangements have done much 
to piAan up “the image of Swiss 
banking but it is equally dear 
that foreigners still find Swiss 
traditions of bank secrecy and 
discretion attractive enough to 
place their money in Swiss 
banks. This is a very sensitive 
aspect of Swiss banking—so 

-much so that the managers of 
Swiss Bank Corporation’s Basle, 
branch prefer to protect them* 
selves' by. refusing - to discuss 
their local -business at &EL 
. Soon Basle's banking com- 
munity, - like other banks in. 
Switzerland* will face a particu- 
larly crucial test. In May the 
Swiss electorate is to vote on 

a referendum proposal that 
would seriously weaken Swiss 
bank secrecy laws, particularly 
vis-a-vis foreign tax authorities. 

Net surprisingly, the banking 
community - is vehemently 
opposed. In recent months 
leading' Swiss bankers have 
argued publicly that a “yes" 
vote by the electorate on May 
20 would lead to massive capital 
outflows. which could weaken 
the Swiss franc on exchange 
markets and push up local 
interest rates. - 

Switzerland’s banks now face 
increasing - competition from 
other centres for the errant 
depositor’s dollar. Luxembourg 
has introduced Its own bank 
secrecy legislation and Austria’s 
secrecy laws have always been 
tighter than those of Switzer- 
land. Swiss, bankers feel that 
the passage of the' referendum 
would make their life almost 
Impossible by comparison. 

As it happens there is not 
much chance of the electorate 
approving the proposal—it is 
one of th.e major advantages of 
Swiss democracy that voters 
rarely disagree with the 
country’s establishment But 
even so bankers in Basle—and 
across the rest of Switzerland— 
will breathe much more easily 
after May 21 When the refer- 
endum issue which has plagued 
them for more'than five years 
has finally been laid to rest 

Host to an elite institution 
Bank for 

International 

Settlements 
■PETER MONTAGKON 

BASLE MAY not be the capital 
of Swiss banking but it could 
lay some claim to be the capital 
of world central banking 
because it is the home of the 
Bank for International Settle- 
ments (BIS), the central 
bankers’ bank. 

Founded in 1930 with the 
original aim of handling 
German war reparations after 
World War I the BIS was origin- 
ally housed in the dusty atmo- 
sphere of a former hotel, the 
grandly named Grand Hotel et 
Savoy Hotel Univers, tucked 
alongside the main railway 

station. Now it occupies a. 
modern 20-storey tower looming' 
across the station square. 

But although it is a famitiar 
figure on the Basle landscape 
few Baslers have probably ever 
set foot inside it. More than 
half of its 300 staff are foreign; 
the hank has no dealings with 
the general public and Press 
inquiries about its specific 
operations are courteously but 
firmly turned aside. 

So what does go on behind its 
massive plate-glass doors? What 
is the contemporary purpose of 
.this mysterious institution 
whose original raison d'etre has 
long since ceased to have any 
importance? Its statutes give 
its work a central theme. They 
sty the objects of the bank are 
“ to promote the co-operation of 
central banks and to provide 
additional facilities for inter- 
national financial operations, 
and to act as trustee or agent 
in regard in international finan- 

Erscheint aUe 24 Stunden in vollstandig 
emeuerter, erganzter, uberarbeiteter und 
aktualisierter AufLage. Easier Zeitung 

czal settlements entrusted to it 
under agreement with the 
parties concerned.” 

Broadly speaking tills boils 
down to four main functions. 
First the BIS provides a forum 
for central bankers to discuss 
their problems with their 
counterparts from other coun- 
tries. It is also actively engaged 
in banking business on their 
behalf. It performs an 
important role as a centre for 
soteraatloxud monetary and 
economic research. Finally, it 
still has important agency 
functions, notably the handling 
of transactions for -tire Euro- 
pean Monetary Go-operation 
Fund of the EEC. 

It is probably as a result of 
its first function that the BIS 
Is best known. Every month, 
except August and October, top 
central bankers from leading 
industrial countries converge on 
Bade ostensibly for a board 
mooting, of- the Bank but 
actually to ' get. together -to 
discuss tiie problems .of. the day. 
The discussions are held in 
total privacy but occasionally 
they lead to a decirion which is 
communicated to the public; 
Then the BIS bursts forth in 
a momentary blaze of publicity, 
only to retreat almost immedi- 
ately bade into its shell, some- 
times for months on end. 

Firmly excluded 
All its decisions and dis- 

cussions are related to the 
technical business of central 
banking. Finance Ministry 
officials are firmly excluded 
from its meetings but this does 
not mean that the business of 
the BIS is without momentous 
importance at times. 

It was actively involved In 
the activity of the so-called gold 
pool by which between 1960 and 
1971 central banks in industrial- 
ised countries acted to stabilise 
the price of gold. It has also 
helped shore up sterling during 
the crisis of the late 1960s and 
early 1970s, most recently with 
a standby credit of $3bn agreed 
in February 1977 to offset 
pressure on sterling caused by 
withdrawals of balances held by 
foreign governments. 

The BIS was also the place 
at which still secret arrange- 
ments were worked out for 
central banks to act -as lenders 
of last resort to commercial 
banks in the event of a major 
international banking crisis. 

Beyond this the BIS also 
serves as the focal point for 
various central banking commit- 
tees such as the Cooke Com- 
mittee. named after its chairman 
Mr Peter Cooke of the Bank of 
England, which deals with prob- 
lems affecting the supervision 
of commercial bank activities; 
There are also groups of experts 
examining the impact of auto- 
mation on banking and pay- 
ments systems as well as the 
collection and collation of 
monetary and economic data. 

The_ backbone of Its opera- 
tions is, however, its function 
as a bank and here the clichd 
description of it as the central 
bankers’ bank really comes into 
its own. Like individuals and 
companies, central banks have 
cash at their disposal which 
they need to keep in the bank 
—not just any bank but a bank 
of their very own. The BIS 
collects desposits from member 
central bank and invests them, 
on their behalf in financial 
markets. Like a commercial 
bank it may also from time to 
time extend credit to its deposi- 
tors, much like an overdraft, so 
that it is also an Institution 
from which central banks can 
borow if need be. 

Its first loan to a central bank 
was granted to the Bank of 
Spain in 1931 in the form of 
an advance of £3m to stabilise 
the peseta In case of need. 
Since the international debt 
crisis broke in 1982 it has made 
several much larger loans to 
debt-ridden countries, including 
9935m to the Bank of Mexico 
(which was matched by a simi- 
lar operation from the Federal 
Reserve System of the U.5.), as 

well as $L45bn to the central 
bank of Brazil. 

The banking activities of the 
BIS are, however, bound fay one 
major constraint. Its deposits 
from central banks are all short- 
term in nature. To preserve its 
liquidity the BIS therefore only 
makes short-term loans avail- 
able to those central banks 
which need them. The loans 
must also be backed by col- 
lateral-gold is frequently used 
—or guaranteed by other 
central banks. 

The BIS does not make loans 
direct to governments though 
it may buy Treasury bills, or 
other short-term government 
securities. It does not buy 
shares but it does place money 
on deposit with first-class com- 
mercial banks. At the end of 
its 1982-83 business year its 
balance-sheet total was about 
20tm gold francs. (The gold 
franc is its own unit of account 
and is. approxhnately 0.29 

•granuneSrOf gold valued at the 
-average market price “for the- 
financial year.) 

Through its banking activities 
the -BIS has developed am 
intimate knowledge of world 
financial markets and tfce 
banking systems.' This know- 
ledge has been harnessed by its 
Monetary . and Economic 
Department in. tiie form 
of internationally recognised 
research cm - tire banking 
system. 

Gold francs 
The BIS was the first insti- 

tution to start monitoring the 
growth of international bank 
lending. . Using reports sub- 
mitted by its member central 
banks it now (publishes two 
sets of statistics on a regular 

The first is a quart eriy 
report on bank lending which 
basically concentrates on the 
sources of funds for interna- 
tional banks and. the direction 
in which they are being lent. 
The second, which Ls published 
twice a year, is a series of 
statistics on the maturity of 
international .. bank lending 
whose main purpose is to show 
which countries are heavy 
borrowers-ctf short term money 
and therefore vulnerable to a 
squeeze on their foreign 
exchange resources. 

The bank’s annual report, 
published at tiie time oi Sits 
annual meeting in June, also 
provides a weighty analysis of 
tiie world economy from a 
central banking perspective, it 

fe the bank’s '--vehicle for 
discreet end. ' often veiled 
recommendations to govern- 
ments on how to conduct their 
economic policy. 

Swap operations 
FtaaHy, tiie BIS still under- 

takes many tasks as a. trustee 
or agent. Its most important 
work now in this respect is for 
tiie.. . European . Monetary 
Co-operation Fund, in whiten 
it is effectively the financial 
administrator for tiie' European 
Monetary System,, settling 
balances which arise from, 
exchange market intervention, 
booking transactions - between 
central banks in ECUs (Euro- 
pean Currency-Units) and con- 
cluding tiie '.swap, operations 
under which EEC central banks 
deposit 20.per cent of their gold 
and. foreign, exchange, reserves 
with the Monetary Co-operation 
Funds against the issue of ECUs. 

The BIS may also intervene 
in the currency markets on 
behalf of a- member' central 
banlu Use of the 'BIS for this 
allows for. intervention to be 
carried oat on a discreet basis 
without the market knowing 
exactly who is behind the buy- 
ing or selling of A given cur- 
rency. It may also aHow a cen- 
tral bank in a different tfm«» 
zone, such -as' that of Japan or 
the ■ U.S., to intervene outside 
its own normal business hours. 

To ordinary commercial 

bonkers the BIS thus semis 
vested. with "great . and 
mysterious -powers. To the man 
in ihe- Street it is shrouded is 
obscurity. - About 85 per cent 
of its shares axe held by cen- 
tral banks and private share- 
holders which have no voting 
rights at its meetings. - 
. It discloses littie about its 

activities. Yet its shareholders 
include all Ihe central banks of 
West and Eastern Europe 
(except' those of the Soviet 
Union, Albania and East 
Germany), as well as those of 
Canada, Japan, Australia and 
South Africa. The U.5. is a 
member, though its shares are 
held by Citibank rather than 
the Federal Reserve. 

The BIS also happens to be 
■the oldest international finan- 
cial institution In the world. 
That Is perhaps enough to put 
Basle an the financial map. Yet 
the Location of the bank In 
Basle, originally decided 
because of its excellent Euro- 
pean rail connections, serves 
precisely tiie opposite purpose. 
The BIS would be a different 
organisation if it were located 
in the glare of .publicity of a 
major financial centre such as 
London or New York. By the 
standards of (Chose cities Basle 
4s a backwater. It allows the 
central bankers fhe freedom to 
function in an atmosphere that 
suits them best — one of pri- 
vacy and seclusion. 

Key transport junction 
CONTINUED FROM PREVIOUS PAGE 

French. One of the few Inter- 
nationally operated airports in 
the world, Basle-Mnlhouse Is 
actually situated on. French 
territory at Blotzheim but the 
Swiss part of the lnstaHatiohs 
are as extra-territorial as the 
French or German stations back 
in town. Passengers drive along 
a specially fenced-off access road 
from the city to the Swiss, enr 
trance, normally passing 
through French immigration 
and Customs only if they are 
flying from the Hulhouse side 
of - the airport on domestic 
French flights, - 

Serving a populous area -In 
north-western Switzerland, the 
Alsace and south Baden, the 
export does pretty good -busi- 
ness. However, the modern in- 
stallations (inaugurated as 
recently at 1970) are still run-, 
ning below capacity, wtth-a total 
of some 635,000 sdheduled-flight 
passengers and about 11,400 
tonnes of cargo in 1982. There 
have in the. past been some hard- 
feelings that the—Zurich-based 
—Swissair as national carrier 
prefers to concentrate on Zurich 
and Geneva.. 

However, ithe regional air- 
line Crossair has in the past 
few years.built up-a- very use- 
international services to and 
friun Basle and the airport will, 
now benefit further from a de- 
velopment of Grossair’s division- 
of-labour -co-operation agree- 
ment with Swissair.- Basle is 
also, incidentally, the head- 
quarters of ’ Balair, Switzer- 
land’s leading charter airline 
and an affiliate of- Swissair. 

Last but by no means least, 
Basle has retained its inter- 
national importance" as a classi- 
cal crossroads. The German 
motorway system meets that of 
Switzerland in the ctty.iwhich is 
ohly a short ^distance from the 
French autoroute.. Basle is thus 
on the direct north-south, route 
from Hamburg to'Italy, either 
ria.the St Gotthard Tunnel or 
the Great St Bernard, as well 
as connected by motorway, to all 

n**J°r Swiss cities.- 
■...With its excellent geography' 

- position and - infrflfitrub-7 

tore, it is hardly surprising that 
Basle has become the home at- 
leading transport and forward- 
ing agent concemr.- On the-one' 

hand it is the focal point of an 
Important sector- of the -Swiss 
service economy. In 1982 the 
country's balance of payments 
on current account benefited to 

. th.e tune of-a net SwFr 1.03bn 
from earning* from goods trans- 
portation and transit trade. 

On. €b& other,.-the. Basle area 
is the headquarters for . such 
“multinationals’* ~ amcmg the 

’ forwarders as Dahzas and Pan- 
. alptha, two of tiie five big- 
gest international forwarding 
agents in the world. Although 
not all transport .end, forward- 
ing companies to Basle publish 
their , results, -their, combined 
group turnover would appear to 
have exceeded SwFr 8L5bn in 
1982, the lion’s share being 
accounted for by Danzas/ Pah- 
alpina -and the smaller but still 
substantal Transport-Holding, 
which owns the two companies 
Natural and Crowe. This makes 
transport one of Basle's—and 
Switzerland's—major economic 
sectors.- ' 

John Wicks 
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BASLE’S GREATEST cktim to 
fame is undoubtedly its ehemi- 
<a£^Minfliy. It is the home of 
Umee of .toe world's 'biggest 
names in speciality chemical 
and Pharmaceutical production 
—Ciba-Geigy, Hoffmann*!*. ' 
Jtoche and Sandas—as well as 
nooza, the Aluswsse subsidiary. 

These four companies last 
year hooted a combmed group 
turnover of more than SwFr 
30bn, with -aH hut a small per* 
centage of their sales going to 
foreign markets. 

Basie is one of the largest 
<4*emiralrindustry concentra- 
tions in Europe, and one of 
the oldest. The city’s ancient 
textiles industry Had long been 
served by a local dye produc- 
tion, so there was a basis for 
the manufacture of aniline dye- 
stuffs when these were de- 
veloped in England and. France ' 
in the mid-lSth century. 

ve^^Laudabuf zeasmu^fOT the HofimaurLa Roche works in the foreground are a physical symbol of the chemical industry’s importance 
establishment of a large-scale 
synthetic dyestuff industry show that for the country’s pro- base by acquisitions and green- capital investments to Switzer- 

one was the lack of dnetion. as a whole—Le^ indud- field investments. i^iyt 

^ .Switzer- mg< tea "sophisticated” manu- in fact, 4he companies have Basle and the neighbouring 
ttie ®ther v*8 ^“tnrenr-between 55 ged 65 not onfly kept up their Swiss areas are already the home of a 

land. 
Basle and the 

tend to be much less of a strain 
on the environment than high-, 

   tonnage plants used oy! iana unui iHUY, me other was meturers—-oetween 55 ged 65 not only kept up their Swiss areas are already the Borne of a the petrochemical companies i 
tne act that the tone wastes Per cent Is still accounted for operations — despite recent massive chemical capacity, abroad. I 
couiu be earned out of the Py pfaaxanaceuticals and dye- streamlining programmes—but Though rationalisation has Nevertheless, the industry is i 
cotmtey immediately when re- P®r cent by agio- even enhanced them. The high gradually reduced the labour well aware of public sensitivity 
leased into the Rhine. ... cnemicate and about the same levefl of innovation and special!- force, there were in 1982 to the environmental issue-—not 

By the 1890s, the former 
CIba company ("aba” was 

(in part _ highly sad on, proved by the fact that some 37,380 chemical least in the light of the recent 
—« -wwujwv i y^ja. waa  :_T._-,_.rav materlals and the average per-pound export industry employees alone In Seveso waste affair, which 
originally an abbreviation for *■ further 5 per price for chemical products is Basle and the nearby involved the Roche group. Hun- 
'‘Chemical Industry to Basle”) , ca?*L .P* a¥x^ary.pro some six times that of (be aver- cantons of rural Basle dreds of millions have been 
and the newly-formed 'fore- i .,™6 mtemataonal agc price of such imports into aQd Argovia, quite-apart from invested in the immediate Basle 
runner of the Roche group had P^q,’ J 

tea:mer *“* Switzerland, enables the Swiss the large branch plants area in the past few years to 
started up in the pharmaceutic *™r?IieSf . ... . industry to keep up its 80-90 operated by the Basle com- cut down any chance of politi- 
cal business, which In time .was This means That Swiss cheml- per cent export share. panles Just over the frontier 

leather 

This means that Swiss cheml- per ren* export share. 
to become even mote important C8^_550m*5an^e? aTe among the 
than the dye industry. most research-minded in the v> 

ThrM . world. Basle's “Big Three” all - R D tlliance 
materials and heavy mdnstey JSSai? 0

mter^tio?if1 APart from the existence of 
meant that hero, as eSwhere wllih

Ji*?ie a long-established manufactur- 
^^^?TOT

PeDdltare ^ base, infrastructure and ^ . to tenns of turnover. eznot nenumiu* th*. mm. 

panics- just over the frontier ttoo, particularly with the, 
to Baden-Wurttemberg and the building of high-capacity waste 
Alsace, and in other parts of treatment plants to Basle and 
Switzerland. gust over the French bonier 

This does not mean that the in Huningue. 

factoring sector, the stress was 
on high-vakre-added products 
for the world market.' 

with the a long-established manufactur- townscape is domtoated by the Oiemical production is in 
highest- Jt and D expenditure ing- base, infrastructure ani1 chemical plants. The mam pro- Basle to stay 3**1 there is, after 
to^enns of turnover. expert personnel, the com- are to toburte ^ no danger of the parent 

Hoffmann-La Roche . headed panies have to keep np their aose.“> toe taennan and rreach companies turning into mere 
toe list to- 1982 with a share Swiss output to earn the Swiss toontiers, along the motorway foxy towers. At the same time, 
of 13 per cent. Almost one-third francs necessary to finnne* m rural Basle or over the bor- ^ companies are far from 
of toe total personnel of the their ambitious R and D acthri- » ces “ce Grenza<* or being able to settle down, into a 
Swiss chemicals .and pharma- ties. auningue. comfortable old age. 
eeutfcato industry consists of An idea of toe Importance In 1982. the constant need for 

"of 13. percent Almost one-third francs necessary to flmni-f to rural Basle or over toe bor- 
- ™* devefopment continued of toe total personnel of toe their ambitious R D activi- S?1 .m P**®®* 1*e Grenzach or into toe present century with Swiss chemicals- and nharmx. ties. Huningue. 

Nor is there any undue strain 
into toe present century with Swiss chemicals- and pharma- ties. Huningue. comfortable old age. 
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Cutting out frontier posts 
Regie 

Basillensis 
ANTHONY MCDERMOTT 

SOME TWO nsfles north of the 
beast of Basle a promontory 
juts out into the Rhine. It is 
called “ Dreilaendereck ” or 
"Three Countries' Comer." It 
symfaoljaes effectively Basle’s 
role as the hub of a region, Pric- 
ing parts of Switzerland, France 
and West Germany, for which 
international frontiers should 
be of little importance; 

An experiment; 21-yearoo!d 
this year md known as Ragio 
Basiliensas, with Its bead- 
quarters in Bade, has been try- 
ing t» torn this concept of dose 
cross-border! planning- and co- 
opera troa hito fact through the 
close collaboration of officials 
And enthusiasts from the three 
national regiuns. 

The idea fe strikingly simple. 
It is that the region of the 
border area of the Upper Rhine 
between the Jurat, toe Black 
Forest and the Vosges has, for 
Kifitrariral, cultural eCOQODllC 

reasons, more to gain, from 
direct cooperation as a unit 
than totnougfa deals on govern- 
ment levels in capital cities. 
Or Hans' Briner, executive 
director of Begin BasiHeasis, 
believes ft “has become a Euro- 
pean expexhnent area ” vSh the 
Rhine as both a divnUng and 
bimfing element. 

That this oagatriEUtion should 
carry a Latin name stems partly 
foomhtetory. Much, of the area 
covered was in eariier centuries 
part of the bishop ric of Basle. 
Furthermore; Bade has long 
been an. international centre for 
trade tod transport. But more 
recently the name was taken 
from & scholarly publication* 
edited by Professor Hans 
Aiawhton in. Basle since 1959, 
which examined the pass*times 
of the regkm being treated, as a 
whole. The use of Latin avoided 
the compiusHtion of the title 
being in both French and 
German. 

The Region came into befog 
in May .1968. In official regional 
terms it oonferine 2.1m inhabi- 
tants: 770,000 in Upper Alsace, 
750.000 in South Baden, and, 
580.000 in areas of six-cantons 
in northwest Switzerland. At 
its heart is the inelegantly 
named " Trinationai Agghxnera- 
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Hon Basle,” which has expanded 
over the national ftnatierc and 
has A population of more than 
500,000, three quartets of which 
is to Switzerland. 

It was established as an 
Association under Swiss civil 
law. Us purpose under Che 
statutes is “participation in 
planning and encouragement of 
economic, political and cultural 
development in the area! known 
as the Regfo.” Forty per cent 
or its finances are assured by the 
two cantons of the city of Basle 
and its surrounding countryside. 
Thereat comes from 120 cor- 
porate and 300 individual mem- 
bers. The annual reports give 
no budget figures—beyond oom- 
pbteng about the difficulties of 
making ends meet The per- 
manent office staff is no mace 
than five; although -the official 
committees are larger. 

The main institution is the 
“ German-Freuoh-Swiss Govern- 
ment Commission,” set up in 
November 1970. It has formed 
two regional committees far the 
north and south Upper Rhine 
areas and meets annuaHy. The 
“three party regional commit- 
tee ” meets twice a year to deal 
with problems not handled fey bi- 
lateral committees. In addition 
there is a managing committee, 
representing mainly the cor- 
porate members, the working 
group, meeting weekly, and the 
general secretariat, which init- 
iates studies and research and 
co-ordinates the project groups 
set up by the Association. 

Long-term aim 
Work, research and planning 

is concentrated on five main 
areas—the economy, transport 
environment and energy, cul- 
ture and the media, with the 
long-term elm of establishing a 
programme up to the year 2002. 

In the first sector there have 
been broad analyses of the 
strengths and weaknesses of 
the area. But ad&tional practi- 
cal problems come up. For 
example, each day 18,000 wor- 
kers from France and 8,000 
from West Germany cross the 
border into Switzerland and 
transport fares and passage 
through customs has to be facili- 
tated. 

Perhaps the most successful 
effort has been in transport. 
Basle, bang an important con- 
fluence for traffic by air, road, 
sail and river co-operation and 
co-ordination has been dose and 
detailed. Indeed, several studies 
have concentrated not just on 
road finks dn the Mullhouse, 
Fribourg: and Basle triangle but 
also on the development of road 
and river transport from the 
Regra as far north as Frankfurt 

By contrast there has as yet 
been least co-ordination m the 
topical issues of energy and the 
environment There have been, 

for example, differences — or 
just lack of co-ordination — 
between France and West 
Germany over which zones 
beside the Rhine should be 
devoted to forests and nature 
conservation and which to 
industry. This pattern is- most 
accentuated over the issue of 
nuclear power plants, of which 
there are more than half a 
dozen planned or In action 
within a radius of 60 kilometres 
around Basle. 

Shared heritage 
The cultural and media 

aspects and their concerted 
development have a key role, 
not just through creating com- 
mon institutions and publica- 
tions but also because they 
highlight the fact shat the 
Regxo has a shared historical 
heritage and deep-rooted 
cultural affinities. Most of'the 
population, for example, share 
an Alemamric' language. This Is 
a version of German which still 
preserves characteristic 
features in. individual areas and 
the dialect continues to be cul- 
tivated as the preferred 
medium of wmininni^tioti in 
all segments of society. 

Regio officials tend to look 
baric with some nostalgia to the 
early part of this century up to 
the mfct-i920fe, when the move- 
ment of goods, men and ideas 
across bonders was easier and 
would hardly have made today's 
organisation necessary. There 
are problems, too, created by 
the different natures of the 
three countries. Basle, as a 
canton of Switzerland, has con- 
siderable independence from 
Berne, (the capital, in decision- 
making. In France, government 
is much more centralised, while 
South Baden lies somewhere in 
between. The result is a gap 
between the authority of the 
Regio’s committees and indi- 
vidual governments involved. 

The long-term success of the 
Regio must depend on the 
extent to which protectionism 
in both economic and national- 
istic terms can be contained. 
But it is no longer seen as just 
being a utopian concept. Both 
presidents Mitterrand of France 
and Aubert (of Switzerland) last 
year, in connection with the 
twentieth anniversary had 
strong praise for its achieve- 
ments in regional terms 
It has survived such unfore- 
seen developments as the eco- 
nomic recession and environ- 
mental femes. 

Basle needs tile Regto most, 
for of the three participants it 
would be most vulnerable to 
being cut off from its hinter- 
land. Above all, toe organisa- 
sation’s weakness ties in having 
no power of decision, only of 
persuasion. 

BASLE STOCK 
EXCHANGE 

Established in 1876. A century-old market. Basle is a traditional 

finance and insurance centre, the home of one of Switzerland’s “ Big 
Three” commercial banks (Swiss Bank Corporation) and is also 
famous for its chemical and pharmaceutical industries, shipping, 
forwarding, warehousing and wholesaling firms and its international 
trade fairs. 

The Basle Stock Exchange, a State-controlled institution, is one of 
the three most important Exchanges in Switzerland, and the first 
stock market in Europe where the morning’s bid and asked quotes 
for North American Companies are fixed. 

Turnover 1983: SwFr 54.65bn, which represents again a new record. 

More than 2,000 Securities listed: U.S.A., Switzerland, Netherlands, 
Great Britain, South Africa, Germany, France, Australia, Japan. 

In daily contact with financial centres all over the world. 
Forward and option transactions to a maximum, of three months. 

Banks with Stock Exchange licence: 

AMRO BANK AND FINANCE 
BANCA DELLA SVIZZERA 

ITALIANA 
BANK HEUSSER & CO. LTD. 
BANK ROHNER LTD. 
BANQUE CANTONALE DE BALE 
BANQUE HYPOTHECAIRE DE 

BALE CAMPAGNE 
BANQUE NATIONALS DE PARIS 

(SWITZERLAND) LTD. 
CIAL CREDIT INDUSTRIEL 

D"ALSACE ET DE LORRAINE 
CREDIT SUISSE 
CO-OPERATIVE CENTRAL 

BANK LTD. 

DREYFUS SONS & CO. LTD. 
EHINGER & CO. LTD. BANK 
E. GUTZWILLER & CFE, 

BANKERS 
LA ROCHE & CO., BANKERS 
A. SARAS IN & CIE, BANKERS 

SWISS BANK CORPORATION 

SWISS DEPOSIT & CREDIT BANK 
SWISS VOLKSBANK 
UNION BANK OF SWITZERLAND 

H. STURZENEGGER & CIE, BANKERS 
(Not located on the Stock Exchange but 
member of the Chamber and Licensed 
OTC Dealer) 

CfTAMUFH OF THE BASLE STOCK EXCHANGE 

STOCK EXCHANGES INTELLIGENCE LTD. 

P.O. Box 244/GH-4001 Basle, Switzerland 

Tel: 061/25 11 50 Telex: 62524 

SOLUTIONSTHROUGH 
INFORMATION 

Invitation to the Exportforum 
at the Swiss Industries Fair in Basel 

May 5-14,1984 

fv Til ^ec*’ innovative Swrtzer- 
/nnC land at the newfy created 
f (JpJ Exportforum of the Swiss 

[5s—■'vi Industries Fair in BaseL 
“ “1 Among the numerous exhi- 

bitors, you will find motor Swiss groups 
known all over the world as well as many 
small and medium-sized firms specializing 
as ancillary suppliers. Presentations in- 
clude integrated partial or total problem 
solutions adapted to the specific, indi- 
vidual requirements of clients from aH 
over the world. Typical projects and 
proofs of performance will illustrate Swiss 
know-how, reliability flexibility and atti- 
tude to quality. 

In a two-day symposium entitled TVlew 
Vistas for World Development through 
Technological Progress', the long-term 
effects of technological evolution on the 
world's economy will be discussed by 
eminent,internationally celebrated lectur- 
ers from the scientific, business, finance 
and political communities.The symposium 
will be held under the patronage of 
Dc Kurt Furgler, Swiss Federal Councillor 
and Head of the Federal Department of 
Economic Affairs. 

To receive details on the Swiss Export- 
forum, return the contact coupon or send 
us a telex. 

Exportforum, c/a Swiss Industries Fair, 
P.O. Box, CH-4023 Basel/Switzerland, 
telex 62 685 fairs ch 

CONTACT COUPON 

We wish to receive detailed information 
on Exportforum and the 'New Vistas' 
symposium: 

Name, company name and postal ad- 
dress: 

Please mail coupon to: 
Exportforum 
c/o Swiss Industries Fair 
RO-Box 
CH-402] Basel/Swifzeriand 

t. 
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BASLE IV 

Replanned premises reflect 

growth of trading 
Stock Exchange 

JOHN WICKS 

THE BASLE Stock Exchange 
is far from being a mere- poor 
relation of its better-known 
Zurich counterpart. Turnover 
may be considerably smaller 
than in the arch-rival city to 
the east—but did grow last 
year at twice the Zurich rate 
to the by no means insignifi- 
cant figure of nearly 
SwFr 5Sbn. 

No fewer than 327 shares 
are listed, over half of them 
foreign, as well as 1,293 domes- 
tic and 629 foreign bonds. Now 
the Basle Bourse is preparing 
to move into more extensive 
premises by the end of next 
year. 

There has been a Stock 
Exchange in the city since 1878, 
when trading was opened for 

three quarters of an hour daily 
in the Vintners’ Guildhall— 
though there had been regi- 
stered bill-brokers active in 
business-minded Basle since 
the late 17th century. 

A -century ago Switzerland 
was in the throes of the railway 
and banking boom, and this was 
reflected in the fact that more 
than half of the new exchange’s 
listing were in railway and 
bank stock. 

While a number of local com- 
panies were quoted, the Basle 
Bourse was from the start 
anything but provincial. The 
majority of listings were of 
companies and public -authori- 
ties in other parts of Switzer- 
land or abroad. 

While the bourse got through 
the crises of its first century 
■well, with only brief closures 
in the early days of the two 
World Wars, its real expan- 
sion has occurred in the last 
generation. Turnover more 
than ‘quadrupled from 1966 to 
1976 and has since much more 

than doubled again. An indi- 
cation of the growth of actual 
business is given by the fact 
that -the number of “ prices 
paid" more th™ 
between 1971 and 1983 to a 
total of 122,672, last >ta*- 
the increase was by over one- 
third. 

Apart from its growth, which 
has undoubtedly been helped 
by the presence in Basle of the 
Swiss Bank Corporation’s head- 
quarters and the chemical in- 
dustry, the Stock Exchange 
there has gained a reputation 
for being innovative. 

Motive force 
As well as improving services 

<m its own premises—such as 
the addition of a separate ring 
for bond trading in 1973—the 
•* BOrsenkaanmer ” has in 
recent years been the motive 
force behind such Swiss devel- 
opments as the listing of open- 
end investment funds or the 
extension from two to three 

World Headquarters 
4002 Basle /Switzerland 

0 061/25 4242 53 64418 

months of the time period for 
forward transactions. 

Some other moves have met 
with less immediate success. 
Basle, for example, was in the 
iUid-705 in favour of steps, 
ainriiar to those embodied in 
the London City Code, to pre- 
vent insider deals. 

Only now, at long last, hoe 
Swiss legislation been decoded 
on in this direction. Similarly, 
Basle has for some time been 

far an extension of the 
forward limit to nine months. 

The Big Brother in Zurich 
opposes this — but Bade, to- 
gether with the Geneva, Lau- 
sanne and Berne bourses, plans 
to «^*«*«y through the extension 
nevertheless this year. (Zurich 
had, incidentally, initially not 
joined in the extension to 
three months.) 

Further innovations are, how- 
ever, an important atm of the 
Tripartite Stock Exchange Com- 
mission set up as a joint ven- 
ture of the Baste, Zurich and 
Geneva bourses in view of the 
fact that ail three of them 
will be moving house tins 
decade. The work of this study 
group, which will also be made 
available to Switzerland's four 
other Stock Exchanges in Berne, 
Lausanne, Neuch&tel and St 
GaD, is centred on the use of 
new technology and the pos- 
sible introduction of such new 
business as traded options and 
financial futures. 

In two to three years’ time 
all three main Swiss bourses 
are likely to be active in these 
two latter sectors, as well as 
their more traditional business. 

Since 1897, the Basle Stock 
Exchange has been in public 
ownership and controfied In- 
directly by Canton Urban Basle. 
This means that the building 
of the new bourse calls for 
public funds. 

Despite the launching of a 
referendum by opponents of the 
project, the electorate — albeit 
by a small majority—granted 
a SWFr 20m credit for the 
partial reconstruction of an 
existing block on Aescbenplatz. 
The new Stock Exchange will 
incorporate three, instead of 
the current two trading rings, 
of Which one wild be used for 
trading of Swiss shares, one 
for foreign shares and one for 
bond trading. Room is also to 
be left for a pit or ring for 

Many attractions 

but little 

publicity 

The trading floor of the Basle Stock Exchange— 
increasingly a centre for international dealings 

the pending options business. 
A fundamental question in 

respect of the Basle Stock 
Exchange is why it Is there 
at all. Zurich is only anhour’s 
drive away while in French- 
speaking Switzerland Geneva 
probably books a rather higher 
turnover than Basle. 

In the 1960s Zurich stock- 
brokers Ad raise the question 
of concentrating high-volume 
business there, the junior 
bourses restricting their activi- 
ties to more local securities. 

Basie claimed that centratisa- 
tkra in Zurich “ would run 
ooimter to cantonal and national 
Interests <md found support 
in a fellow - Federalist who 
headed the Zurich Stock 
Exchange itself. 

Every morning 
In fact, the Basle exchange 

has shown by its success that 
it has a role to play over and 
above acting as showcase for 
local stocks and shares. 
American securities form a not 
unimportant part of its business, 
for example, not least because 
Basle is the first European 
stock exchange to quote them 
every morning. 

The Swiss banks—all stock- 
broker business is in the hands 
of banks in Switzerland—also 
like the Idea of more than one 
market. Local hero Swiss Bank 
Corporation remain loyal, and 
the Zurich-based UnionBank of 
Switzerland has recently de- 
cided to take some of the pres- 
sure off its headquarters busi- 
ness in favour of Basle trading. 

At the same time, the bourse 
is very important for the region. 

Of last year’s most-active listing 
in Basle, four of the top Jive 
(Hoffmann-La Roche, - Ciba- 
Geigy, Swiss Bank Corporation 
and Sandez) are local com- 
panies. The Hoffxnan-La Roche 
shares are, incidentally, some- 
thing of an odd man out; the 
chemical company has a capital 
of only SwFr 50,000 and is 
quoted only over the counter. 

All north-west Swiss com- 
panies with a regular and over- 
the counter listing are quoted 
in Basle, the larger among them 
on one or more other Swiss 
bourse. 

Basle, whose city limits are 
partly international frontiers, 
in general tends to see its imme- 
diate neighbourhood as includ- 
ing Alsace and South Baden. 

This explains a policy, voiced 
at the centenary celebrations in 
1976. to regionalise and inter- 
nationalise the trading ring. 
The Stock Exchange Chamb'*- 
of the day thought of admitting 
stockbroking initially banks 
from neighbouring cantons such 
as Rural Basle, Sotenre and 
Argo via, then possibly French 
and German members. 

This imaginative departure 
did not really get' off the 
ground, though. Only one hank 
domiciled outside the canton. 
has joined—and that-from the 
adjacent semi-canton of rural 
Basle. 

However, there are a number 
of Basle branches of “ outside ” 
Swiss banks and even of .three 
foreign banks—trading on the 
ring, as well as plenty of nou- 
Basle firms among the over-the- 
counter dealers. Nobody can 
accuse Basle of being provin- 
cial—not even .Zurich! 

Historical showplace for 
five centuries 

EMPEROR FREDERICK HI 
started it all by granting Basle 
permission to hold two fairs a 
year. That was in 147L Of the 
two, the Autumn Fair survives. 
The officially numbered 514th 
Fair, an unbroken sequence, 
opens on October 27 next. 

This is a sure indication of 
how long Basle has been a vital 
centre of European commerce 
and transhipment 

Things have developed over 
the years. The fairs are now 
run by the Swiss Industries Fair 
Basle, which has an acronym, 
MUBA, based on the German 
vereioo of the tide. Along with 
Hanover, Frankfurt, Milan and 
Paris, it is one of the largest 
fairs centres in Europe. 

The site, on the east bank of 
the Rhine where the river turns 
northwards, occupies 203,000 
square metres. Each year there 
are some 25 trade fairs, as well 
as some 45 conferences. 

MUBA recorded the number 
of visitors at close to lm in 1982. 
This influx has proved to be a 
mixed blessing for the canton 
of Basle City, though in the end 
it benefits. 

First, the fairs ensure that the 
hotels and other facilities of the 
city have a steady stream of 
visitors. It does, however, point 
up the fact that Basle does not. 
have enough beds to cope with 
an influx of something like 
80,000 people who could be 
around for 10 days opening up, 
manning and closing down 
stands at an important exhibi- 
tion. 

Secondly, the fairs bring in 
something like SwFr lbn a year 

to the economy of Basle, taking 
into account the spin-off from 
local services. 

Thirdly, there is an additional 
benefit for the local economy: 
the cooperation between MUBA 
and the Basle Chamber of Com- 
merce. The chamber has been 
using the presence of a large 
number of foreign companies as 
an opportunity to make contacts. 
It is part of a policy to 
encourage small concerns, 
especially in the field of elec- 
tronics, to become established 
in Basle, with the aim of offset- 
ting the domination of the 
chemical industry and providing 
an alternative source of income 
should that sector run into 
difficulties. 

Trade Fairs 
ANTHONY MCDERMOTT 

As the accompanying list 
shows, MUBA maintains a num- 
ber of the same fairs year after 
year—but there are some inno- 
vations this year. 

Tbe fair authorities have be- 
came aware that there are new 
areas in which goods might be 
sold, with the added kudos of 
offering solutions to what Mr 
Michel Mamie, a senior director, 
calls " the ever day problems of 
the population.” He has in mind 
the growth in leisure time and 
hence tbe need to stimulate in- 
terest in open air activities, 
hobbies, home decorating and 
the like. 

It is In this context that an 
exhibition and symposium en- 
titled Natura 84, with the em- 
phasis on natural medicine, is 
being held in May. It is the 
explanation too why another 
symposium is to be held on 
May 10-11 entitled New Vistas 
to discuss—as one MUBA offi- 
cial described it—■** the conflict- 
ing challenges of environmental 
protection, the supply of energy 
and raw materials, food and 
labour.” 

In ad&tion, in the same 
month, there will he an exbfln- 
twn for “ senior citizens ” called 
Vita Tertia Si. 

A development of some 
importance comes about with 
the European Watch, Clock and 
JeweHezy Flair. During fits first 
IX years at was staged as part 
of the Swiss Industries Fair, 
but-for the first time as being 
held separately this year. The 
reason Is (that this fair, with 
the number of exhibitors rising 
from 713 In 1973 to about 1,500 
today, has -proved to be more 
successful than expected. More 
and. separate space was 
required. 

Finally, ithe fair itself wHl.be 
expanding, with a new look, 
with itbe opening in September 
of the European World Trade 
and Congress Centre Basle cost- 
ing SwFr 120m (£40m). Besides 
conference and exhibition halls 
it w£B also have a 250-room 
hotel (called iLe Plaza. It will 
give she fair area a more 
modern appearance and reaffirm 
Basle’s position as one of the 
top five exhSWtioa centres in 
Europe. 

IT COULD well be a reflection 
of the ’temperament of the 
citizens of Basle, who tend 
towards Introspection. But 
Basle, despite being an Inter- 
national city, is weak in 
presenting itself to the world 
for what it is — a centre for 
culture and tourism of dis- 
tinguished note and with 2,000 
years of history to back it. 
“Basle," as one writer has put 
It, “is ' a city and not a 
museum.” This characteristic 
Basle view sums up why the 
city remains as unrecognised as . 
it does for the other side .to 
its industrial and commercial 
face. 

The Tourist Office claims, 
with some justification, that the 
resources it obtained from the 
canton and subscribers are thin 
and wfll-continue thus, even 
though. .the local government 
agreed in -February to double 
tbe guest tax per night in 
hotels to SWFr 1.6 (50p). Of 
this the Tourist Office gets 
about 70 per cent . But given 
the range of attractions Basle 
could, in terms of earnings,- 
undoubtedly do much better if 
it really wanted to. The signs 
are, however, that the mood is-■ 
beginning .’to change. “For*- 

eigne rs,” one tourist official 
said,, “have had.to tell, the 
Baslers what they have.” 

As elsewhere, it is hard to 
define precisely the con- 
tribution made to the canton 
by. tourism because - such' a. 

■luge number of people are 
either in. transit or attending- 
such events as trade fairs and 
are not in the city for specific 
tourist reasons. The thrust of 
tiie Tourist. Office campaign is 
to. persuade the oiztstde world 
either to stay on to see the 
sights or to visit as an end in 
itself. 

One limitation is accommo- 
dation. - When a trade fair 
brings in, as it can, some 80,000 
people over :ten days, local 
capacity is severely stretched. 
Within Basle chy'there are'56' 
hotels, of. which 16-are in the' 
four- and five-star *' classes. 
There are another twenty 
hotels near the City registered 
with the Tourist Office. The 
hotels withln Basle can muster 
4,830 beds and (hose outside 
another - 748, making a total of 
5,57«. 

Whether the shortage ; c£ beds 
is a key factor ornot the mun- 
bers of viaitocs.has been stmBr- 
nating. Basle has 26 rightly 

only iT&lM 
compared with 777,896 in 1982' 
and 844,605- the year, before. 
Theatregoers showed ah almost 
Similar trend. totalMng. 212,363 
last year. Even-the number of 
visatbre to Basle’s small but - 
attractive zoo, founded in 1874 
and known affectionately in. the 
local dialect as “artti/’ has been 
dechning gradually from 
686,183 in 1981 t» 640,774 last 
ye®*. ... 

Part of -this stagnation refi'Vts 
gobal tourist trends at a tune 
of recession - £nd austerity 
measures taken—in particular 
by France—by some of Switzer- 
land’s neighbours to curb 
Spending Abroad. A total of 
tourist naghts last year was up 
by -a mere 0.7 per cent to 
681,814, compared wSth 677,126 
•the year before. Over the years 
Basle’s share of all nights spent 
by-tourists in Switzerland has 
been falling and in 1982 fit 
accounted for about 9 per cent 

In 1983, of the significant 
tourists by nationality, the 
Swiss, who provided.31 per cent 
of the “ night market,” were up 
11.4 per. cent In- numbers and 
visitors from Britain by 7.7 per 
cent. The numbers from Basle's 
other main foreign -clients were 
down by 4 per cent This was . 
particularly noticeable in terms 
of West Germany, -France, Hol- 

land and Belgium. 
from tourism for 

last year must be, at best, equal 
to those of 1982. In that year 
direct earnings were calculated 
at SwFr 180m (£60m). of which 
SwFr 66m went to the hotels. 
SwFr 34m to museums and 
SwFr 80m to transport, restaur- 
ants and spending in shops. But 
the total benefit to the economy 
of Basle, once such elements as 
employment, services and com- 
munications had been taken in 
to account, was twice that—in 
the region of SwFr lm a day. 

This comparative lack of ex- 
ploitation of the city's charms 
becomes the stranger when they 
are. listed. The1 tall chimney 
stacks of the chemical industry 
may dominate part of the city1 

but they are invisible In the old 
city, which has been deliberately 
and carefully preserved. The 
accent has been on restoring 
individual buildings, such- as 
those that used .to house the 
trade guilds with their painted 
walls, or the heavy 14th cen- 
tury Spalentor Gate. Most strik- 
ing Is the deep-red town hall 
overlooking the market place, 
built in 1504 but carefully re- 
stored since. The Three Kings, 
Switzerland's oldest hotel over- 
looking the 'Rhine, has -also 
been elegantly.maintained. 

Tourism • 
and Arts 

ANTHONY MCDERMOTT 

The event best known of 
Basle' outside is Its three-day 
celebration known as Fasnacht 
It should not be equated with 
Germany's Fasching or Rio's 
carnival, for it is a peculiarly 
Basle, happening. “It is a 
private affair," one citizen said, 
“.which we allow others to 
watrin" First of all. it Is by 
comparison serious and sober. 

The groups or “ cliques ” par- 
ticipating sgend several months, 
before the start at the: ungodly 
hour of 4 am on a chilly Mon- 

: day morning, after Ash Wednes- 
day in February or early March, 
practising their fife and drum 
routines, and making their 
semi-grotesque masks and 
costumes.-..-- - 

The choice of theatre and 
qxuretmls is'ubnpEt bewildering. 
Besides the mfiiaBasle Theatre, 
'there' are" 12 smaller. The art 
museums contain a plethora of 

-names from Arp-and Brancusi 
to Breugel the Elder, Chagall 
and to Cranach, Dali, Delacroix. 
Picasso and Andy Warhol (to 
name but a few)—from ancient 
to modern art, from the collec- 
tion of ancient musical instru- 
ments to the fire brigade 
museum—all of which contains 
a remarkably wide and eclectic 
choice.to please nil tastes. 

This is to (be expanded. In 
June a new architecture 
museum is to open. In the same 
month (until September) there 
is to be an exhibition in Brug- 
lingen . Park of 20th century 
sculptures, and at the Museum 
of Fine Arts there is to be a 
Stravinsky exhibition in which 
not .only his manuscripts are to 
■be displayed but also paintings, 
drawings and photographs of 
the composer and his friends, 
together with sketches for the 
sets of his operas and ballets. 

Basle is stLH. a surprisingly 
undiscovered cultural comer. It 
has remained so because the 
Basler la instinctively reserved. 
As a senior member of the 
Basle -Chamber of Commerce 
put it, flatly and.without com- 
ment: "We have things, here 
others don’t -have. But we don’t 
promote them." 

Exhibition and conference calendar 1984 
April 5-12 
12th European Watch, Clock 
and Jewellery Fair. 
April 7-15 
25th Art and Antiques Fair of 
Switzerland. 
May 5-9 
Eurocast 84: International Cable 
and Satellite Television Exhibi- 
tion and Conference. 
May 4-14 
68th Swiss Industries Fair and 
Conference. 
May 5-14 
Nature 84: 5th Exhibition for 
Healthy Living and Conference. 
June 1418 
Art IS *84: 15th International 
Art Fair featuring 20th century 
art. 
June 19-23 
Wire 84: 9th International Wire 
Exhibition. 
September 2-4 
13th International Trade Fair 
for Hardware, Tools and House- 
hold Goods (attendance re- 
stricted to the trade). 

September 6-7 
2nd Videotex Congress (with 
Exhibition). 
September 11-14 
llznac 84: 9th International 
Chemical Exhibition for labora- 
tory techniques and chemical 
engineering, measurement tech- 
nology and automation (with 
conference). 
September U-14 
I pb arm ex 84: International 
Exhibition for Pharmacists 
(with conference). 
September 25-29 
Swissdata 84: Exhibition for 
data processing industry, tech- 
nical application and research. 
September 2549 
Sama 84: International exhibi- 
tion on advanced techniques— 
production, automation, indus- 
trial robotics and surface treat- 
ment Also Autofact 84: Con- 
ference and exhibition for com- 
puter-interpreted manufacturing 
and the automated factory. 

September 25-39 
Fabritec 84: 1st International 
Trade Fair for fabrication in- 
stallations in electronics. 
October 27-November 11 • 
514th Basle Autumn Fair1 (in- 
cluding until November 5 the 
Basle Autumn Fair with special 
displays and 11th Basle .Wine 
Fair). 
October 27-November 5. 
Snow 84: Winter sports aid re- 
creation. 
November 1-3 
Basle Psi day 84: International 
congress on Interdisciplinary 
discussion of border areas erf 
science. 
November 34 
9th Basle Collectors’ Exchange. 
November 29-24 
Swisstech 84: 2nd trade-fair of 
subcontracting and technical 
industrial supplies. ■ 
December 19-14 . 
Z2nd UER seminar for sdhool 
television. 

MULHOUSE 

THE GATEWAY TO 
SWITZERLAND 

EASTERN PRANCE AND 
. SOUTHERN GERMANY 

Basel - Mulhouse Airport Authority 

CH-4030 Basel/Switzerland 
Tel. 061/573111 Telex 62107 



35 
FinailCial Tkaes ^ursday April ,5 1984 

S v 

?:s 
: v 

-wH 

- y;. -SA* 

UK COMPANY NEWS 

Higgs & Hill meets f 6m 
forecast and lifts 

£fL£Jr{s2®D* fan year taxable profits at Biggs and HU1 climbed 
BY 31 per cent from £4.63m to a 
"JEj **,¥B calendar 1983. 

forecast«tl» time of uie rights issue m February, the 
dividend is being lifted by 22 
Per cent to 

a final payment of 7p. Earrings 
gyhare wwe 7Jp bighSrt 

The directors view the results 
S? f. further substantial advance in the progress of the company. 

construction and 
SKS7 conc?™’ ^ Point out 

divisions con- 
tributed to the improvement 
. In UK construction, an 
increased turnover was achieved 

in. continuing difficult market 
conditions, but -profit margins 
have been narrow and will con- 
tinue to be so in 1984. The 
management fee division has 
shown further growth. Overall, 
new orders, -this year indicate- 
ttat to* level of future workload 
should be .. 

Overseas,' the company has 
made a good start on the sew 
Central- Bank building, m 
Barbados, and In Egypt work has 
started on the design of the new 
Pyramids Road Hospital far 
which Higgs is fhc.. project, 
ujanager. In both the Middle 
Bast and the Caribbean the -com- 
pany Is pursuing opportunities on 
a selective . 

Housebuilding achieved a 

significant increase in turnover 
and improved profits. However, 
profits .from Higgs’ development 
companies in France' fell well 
short of expectations.'but a good 
start- has - been made to the 
current year. " 

- Overall, group turnover for 
the year roseby 6 per cent from 
£U9.67m to £169.71nx. - At the 
interim stage profits of £2.83m 
(£2.09m) .were achieved on turn- 
over of £81m (£71m). 

„ Dividends are covered 4J1 
limes by net attributable" profits 
of £4J3ra (£3.46m), which were 
strode after tax of £2.03DJ 
Vfl J.7m)' and minority credits of 
£90.000 . (debits £5,000). After 
dividend payments, the transfer 
to reserves was £3.13m (£2.64m). 

Profits rise 
for Astbury 
& Madeley 
Increased taxable profits of 

fi.Sfim against £L2m are 
by Astbury & Madeley 

(Holdings) for 1983 in line with 
the prediction made at the 
interim stage. 

This Birmingham based stock- 
holder and distributor of central 
heating and plant maintenance 
equipment, which also bas 
interests in brass manufacture 
and printing, is recommending a 
final dividend of 4.X25p (3-76p) 
making 5J5p (5p) for the year. 

Turnover picked up in the 
second half, rising from £6.21m 
(£6.32m) at midway to £l2.47m 
(£12Jffm) for the year. Tax took 
£781,000 compared with £686,000. 
and there was an extraordinary 
item this time of £18,000. This 
left the attributable . balance 
ahead from £686,000 to £763,000. 

The extraordinary items in- 
cluded a £90,000 provision for 
deferred tax following a change 
in the basis of taxation but it 
was offset by a £72400 profit 
from freehold property sales. 

After dividend payments pro- 
vision of £312,000 against 
£283.000, the retained profit 
emerged £48,000 higher at 
£451.000. 

Earnings per 20p Share are 
Shown rising to 13.78p from 
12. Ip. 

Winding up orders made 
against 81 companies 
Compulsory winding up orders 

against 81 companies, were made 
in the High Court They were: 

Rochester Freight Services, 
y-H- Realisations, Burnley Butid- 
jofi ■nfi Construction, RoostwanL. 
Castellan Kitchens, Philcom 
Electronics (Blackburn), T_ J. 
Lott ' and Son and. Enborne 
Engineering Company. 

Crighton Davie Company, J.G. 
Telecoms. SJ. Electro Express 
Copiers, J. Askew & Co, Shield 
Faints aqd ’Plastics, Wihner Park 
Estates, Taut and Son and 
Centre Video. 

Roxsan Enterprises. Taramoss 
(Builders), Radkon 
Import), Kaznace, In-Trim 
Health and Fitness Salon 
(Huddersfield), Hailwood Metro- 
politan Holdings, Hailwood 
Securities, Copperfield Properties 
and Chas Steward (Stratford). 

Bestsole, David Mattia (Cran- 
leigb), Deltamead International 
(UK), East Lancashire Roofing 
Specialists, Risso Electronic 
Products, Mamie Interiors, 
Compton Property Services, 
Gowerthorn Estates, K & N 
Motor Group and Mflnbarr. 

Shires A Lances, Alouette Air,1 

Blue Anchor Restaurant (Port- 
madoc), Fabglaze, Geordan Metal 

Company and Midland T.V. 
Services (Birmingham). 
. RNJX Industrial Doors, Vera 
Sugg (Brighton), Vlsitcourt 
Webster-Sloane, Ipswich Motor 
Company (Suffolk), Essex Inter- 
national -Transport Lee Lane 
Storage and Transport, D. J. 
Carroll .(Building Contractors) 
Heritage Frazer. Mobildane, 

. Print Scene and Steenland. 
- Harold Ross (Furnishers), 
Reels Video Entertainment 
Centre, Wrigleys Scaffolding, 
Wrlgleys (Blast Services), Bard- 

- ford and Mil)arch. 
Brockstore, All trades Distribu- 

tors, Atlantic Hobby and Toy 
Company, Egoral, C. Boston & 
Sons Builders, Gatestrip and 
Dee Gee T-Shirts. 

Magnum HnlrtingNi (UK), Klng- 
borger (Wales), Redgross, Cal- 
raaine, Marlborough Publishing 
and Juenesse et D'or in Fur. 

■" N. C. Ashton, The Torbay Lift 
Company, Tapebuild, Joseph 
Watton Metals, BA Windows 
Company,-. Healey Management 
Services, Altergo, Chive ourt and 
F. J. Galien A Co. (Scunthorpe). 

. A compulsory order made on 
March 26 against Borrowdale was 
rescinded and the petition dis- 
missed by consent 

Laidlaw 
on target 
despite 
problems 

IN LINE with the forecast of 
£950,000 made when the com- 
pany joined the Unlisted Securi- 
ties Market last October, Laidlaw 
Group, which operates six main 
Ford dealerships, has produced 
a profit of £1,007437, before loan 
interest and tax. for the year 
1983. The dividend is L4p net 
per lQp. share as expected. 

Mr Mac Robertson, chairman, 
points-out that the results were 
achieved in a very difficult 
market arising from “over- 
supply' and the determine*! 
efforts of some manufacturers to 
increase marker share at almost 
any cos." . 

Ford’s withdrawal from sales 
incentive programmes in Septem- 
ber 1983 was not immediately 
followed by other dealers with 
a consequent disadvantage to 
Ford dealers and a squeeze on 
margins, says the chairman. 
These conditions continued dur- 
ing the first quarter of 1984 but 
there are now indications of a 
return to a more normal market 
place. He expects some improve- 
ment in profits during the next 
few months. - 

The profit for 1983 compares 
with a loss of £8.252 and was 
achieved on a turnover of 
£75.93m against £65.92m. It was 
struck after interest of £586,854 
(£665,653). After charging loan 
stock interest of £23,539 
(£60,994) and taxation ol 
£244,940 (£148,797 credit) there 
was a net profit of £739,358 
(£79,551) giving earnings per 
share of 9.75p (L44p). 

There was an extraordinary 
credit this time of £29,345. divi- 
dends absorb £154^220 (£115,720) 
and the balance retained was 
£614,483 (£364.69 deficit). 

Mr Robertson reports that the 
group's truck business continued 
to improve with the Increase in 
demand generally for commer- 
cial vehicles. The three truck 
dealerships were profitable, 
although at levels below those 
required to give an adequate 
return on investments. 

All the car dealerships traded 
well during 1983. Good progress 
was made by the Kirkcaldy 
dealership acquired from a 
receiver and turned into a good 
profit maker. 

ARTHUR BELL 
SCOTCH WHISKY DISTILLERS 

INTERIM FINANCIAL STATEMENT (UNAUDITED) 
FOR THE HALF-TEAR ENDED 31st DECEMBER, 1983 ; 

■ Half-year- Half-year 
- te 31st . to 31st 

British Mohair at £3.5m 
and has confident outlook 

.Group Turnover— 
inter-company sales   

December 
1983 

, 5900’s 

j 147,0*9 

December 
1982 

.. fOOO’S. 

149,633 

Scotch "Whisky Division ............. ’ 134*300 
15,756 

. , 

137,100 
14,727 

’Transport Division     2^45 

Intra Group Trading   
15X932 
<M«> 

154,772 - 
(5439) 

147,029 149,633 

Group Profit before Taxation (Note 1) 19,058 17,563 

Scotch Whisky Division 
Glass Container Division 
.Transport Division —  

Xntra Group Trading 

Taxation (Note 2)   

Group Profit after Taxation 

17,563 
5384 

11444 

16.979 

A97p 9-29p 
Basie earnings per Ordinary Share ... 
PnUy diluted earnings per Ordinary 

Share (Note 3) - •>  

Thi^DUectors have declared an Interim Dividend tor tim year 
to 30th June, 1984, on the Ordinary Share Capital of l-4p per 
Ordinary Share (U85p) absorbing £1,734,000 (^.394000). The 
Interim Dividend will be paid on 1st June, 1984, to Ordinary 
Shareholders on the Register at the close ■ of business on 
IOSMK MBA A Preface Dividend amounting to £7700 
(£7 700) was paid in the six months’ period to 31st December, 
198k . ' 

Group1 Profit before Taxation is stated after taking into account 
the following: Half-year Half-year 

to 31st -- to 81st 
December - December 

1993 . 1982 
’• £000*8 

Interest Payable   ±,wz 
Income: . — ■ .« 

Prom investments «g - J* 
Interest Receivable     - . 'uo 

^^continuation of the policy «iopted at 3ttfa Jrae. MM. no 
provSon has been made for Deferred Taxation. The PrfncJPfJ 
reason, for the higher tax charge m the six months to 31st 
December. 1983, is the lower level of capital jexpenditiixe 
M by the Group with a mv"*"”*** m the 
first year tax allowances on the capital expenditure, 

Th?frilv diluted earnings per Ordinary Share take account: 

Unsecured Loan Stock issued to December, .1980. 

ESTABLISHED 1825 AND STILL AN INDEPENDENT COMPANY 

TAXABLE PROFITS surged 
from £196m to £3fi3m in 1983 
at British Mohair Holdings, and 
Mr J. A. Clough, the chairman, 
says that, trading conditions have 
“surpassed^ his best expectations.” 

/{Che group's wirstri pouting' 
•ector baa benefited^ from . in- 
creased demand 'for its speciality ' 
yarns, he says, and adds that 
the companies not involved in 
this operation have contributed 
to the improved results. 

British Mohair remains highly 
competitive worldwide Mr 
Clough points out; sad he is 
confident that the group will 
produce a satisfactory profit this 
year. 
- Following an increase in the 
interim dividend, the final pay- 
ment is stepped up from 8-24p 
to S.5p and raises the total by 
nearly U per cent to 4.65p, with 
earnings at 18.75p (9-58p). - 

Turnover for the year rose 
from £25.7Bm to £3L18m and 
trading profit emerged £L5Im 
higher at £3B4m. Investment 
income and net interest recover- 
able added £189,000 (£124,000). 
. At halfway the company re- 

ported a £lin increase in profits 
to £L81m, with turnover up at 
£1593m, against £13.78in. 

Tax for the year absorbed 
099m (£723,000), leaving a net 
profit of £2.44m (£l-23m). Attri- 
butable profits came out at 

£2.67m (£L22m) after an extra- 
ordinary credit of £231,000 (debit 
£12,000). 

On a CCA basis pre-tax profits 
were shown as falling from 
£2-39m to £L4m- 

• qomment 
British Mohair is enjoying to 
the full one of the ups in its 
highly cyclical industry. Mohair 
prices quadrupled during the 
year, so British Mohair made 
profits as it ran down stocks. 
By December stocks were at a 
well-judged low—prices are now 
falling again. Fashion too was 
in favour of hairy jumpers, made 
from mohair. And the weaker 
pound was a third plus. Diver- 
sification has not been forgotten 
though. British Mohair has 
already made some astute pur- 
chases, which chipped in to the 
1983 performance. The only 
problem was the T. Mat engineer- 
ing business, where management 
troubles have been sorted out 
now. By the year end cash had 
risen from £2m to £23m, though 
some of this will be spent soon 
on another acquisition. Even 
so, British Mohair should match 
the 1883 record, keeping the p/e 
ratio comfortably under 5 on the 
shares at 93p, down 2p. The 
yield of 7$ per cent is covered 
four times and the shares look 
good value. 

Standard Life’s long term 
funds pass £5bn in 1983 

TOTAL LONG term funds of the 
Standard Life Assurance Com- 
pany, Scotland's largest life 
company, passed the £5bn mark 
during the financial year ending 
November 15. 1983, .climbing 
nearly £900m during the year to 
£5-24bn. 

Premium income during the 
year advanced by more than 
aSm .to £660m, while investment 
income rose by £35m to £466m- 
The company paid out £3L5m on 
death, naima—£7m more than in 
previous year—and £25-5m on 
maturities, £4m more than the 
previous year. Surrender value 
payments were only £2m higher 
at £5&lm. 

The company invested £358m 
during the year in respect of its 
UK and Republic of Ireland 
funds. ' Ordinary share invest- 
ment accounted for £172m of 
this money—the company does 
not reveal its overseas equity— 

with property taking a further 
£43m while £143m was invested 
in fixed interest and index-linked 
securities. 

In Canada, where the company 
is required to hold the major 
part in fixed interest securities, 
the C$182m of new money was 
Invested C$I24m in fixed interest 
and C$5Sm in ordinary shares 
and property. 

At the end of the year, the 
total funds of Standard life were 
split 38.6 per cent in equities, 
33.3 per cent in fixed interest, 
16.7 per cent in property and 
8.6 oer cent in mortgages. 

Mr Robert Smith in his chair- 
man's review merely noted the 
ending of Life assurance pre- 
mi mu relief in the Budget. He 
emphasised that the returns on 
a with-pro&t policy depended far 
more on the company’s bonus 
record than on the tax relief, and 
he referred to his company’s 
excellent bonus record. 

Biomechanics loss but 
directors are optimistic 
Biomechanics ' International, 

maker of plant for the treatment 
of industrial effluent which came 
to the Unlisted Securities Mar- 
ket in July 1983, reports a pre- 
tax lose of £137,568 for the year 
1983. 

The directors say they behove 
that satisfactory progress has 
been made since the placing of 
shares on the USM and they are 
confident of the future. 

They tell shareholders that 
they look forward to announcing 
firm orders for full-scale plants 
this year. 

The pro-tax loss includes 
interest received of £46,851 but 
is struck after interest paid on 
borrowings prior to the com- 

pany’s flotation of £33,604, depre- 
ciation of £35,617 and non- 
recurring items of £25,000. Loss 
per share before tax and before 
extraordinary Items of £27,536, 
Is stated at 1.65p. Turnover for 
the year amounted to £138,738, 

In his interim statement last 
November Mr Ian Weston Smith, 
the chairman, referred to the 
vigorous expansion of the U.S. 
market based on the wholly- 
owned Florida subsidiary. The 
directors state that this activity 
Will be considerably increased 
under an agreement with the 
EL K. Ferguson Company of 
Cleveland,. Ohio, which has 
regional offices in California and 
Missouri. 

Associated Book at record £6.28m 
FURTHER PROGRESS through 
the second six months enabled 
Associated Book Publishers to 
push its pre-tax profits for the 
I9S3 year up by £662,000 to a 
record £6J28m. 

The dividend total is being 
increased by lp to 7-5p net by 
a final of 4.75p (4.5p). Earnings 
were down sligbtiy at 23.5? 
(24.0P) per 20p share. 

Turnover expanded from 
£51.79m to £57-26m, an increase 
of 10 per cent, of which £I9m 
was attributable to exchange 
rate changes. 

Trading profit increased by 
£0.6m (or lit per cent) to £&2m 
&hd was achieved alter costs 
incurred in bringing forward the 
pwl stage of converting UK 
legal texts into machine read- 
able form, costing an additional 
£0.27m, and after a £0J2lm 
provision reflecting the current 
uncertainties on debt repay- 
ments following the coup in 
Nigeria. 

By comparison with 1982, 
exchange rate changes had a 
beneficial' effect, adding some 
£03m to pre-tax profits. This 
year tax absorbed 44J per cent 
of pre-tax profits of £2Am, 
against 38} per cent (£2.16m) in 
1982 when tax relief on Methuen 
prior year losses had a favour- 
able effect. The absence of 
these one-off benefits this year 
was reflected ID the slight down- 

turn in earnings per share- 
Mr P. AJLlsop, chairman, says 

the progress the group had been 
making in those sectors of the 
business that seeded improve- 
ment which he commented on a 
year ago has been maintained. 

He adds that the group has 
bees able to make further 
advances, and at the same time 
prepare more rapidly than was 
thought possible for the years 
ahead, particularly in the appli- 
cation of advanced technology to 
the specialist publishing. 

The Australian company, 
which has been virtually rebuilt 
since 1980. achieved a significant 
increase in profitability as did 
the small New Zealand company. 

Trade and academic book nub- 
Ushinc in Canada has now been 
turned round convincingly with 
the help of a strong new book 
programme and HarriBook- 
shons is beginning to reap more 
fully the rewards of the very 
advanced systems that mark the 
company as a technological 
leader in British retail and 
wholesale bookselling. 

The group's cash flow from 
trading was a positive £0.65m 
though net cash resources were 
£rU7m lower following the acqui- 
sition nf A. TL ft A. W. Reed in 
New Zealand for £0.54m and 
bank loan repayments of £0 48m. 

The increased dividend reflects 
the directors’ confidence in the 

strength of the group and their 
belief in the future rewards from 
recent developments. 

Pretax profits included invest- 
ment and interest income of 
£58,000, compared with £33,000. 

Below the line minorities 
accounted for £861.000 (£714,000) 
and the available balance 
emerged at £2.62m. 

After dividend payments— 
same-again preference payments 
of £15,000 and ordinary pay- 
ments £109,000 higher at 
£821,000—-£1.78m, compared with 
£2.02m. was added to reserves. 

An analysis of group turnover 
and trading profit by country of 
operations shows: UK £26.57m 
(£24.85m) and £2.44m (£2.17m). 
U.S. £1.6lm f£L74m) and 
£12,000 loss (£374,000 profit). 
Australia aud New Zealand 
£12.91m (£lL5m) and £772,000 
(£477.000) and Canada £18.17m 
(£13.7m) and £3.38m (£2.91m). 
Administration costs absorbed 
£359,000 (£345,000). 

The analysis of turnover and 
profit before tax by activity 
shows: publishing £49.2 lm 
(£44.17m) and £6.72m (£6.02m>, 
bookselling and wholesaling 
£5.72m (£4.9m) and £185.000 
(£78.000) and printing £2.33m 
(£2.71 in) and £211.000 loss 
(£48,000 loss). Administration 
costs accounted for £413,000 
(£428,000). 

Group pre-tax profits for the 

opening sir months moved ahead 
from £1.46ra to £1.5Sm and were 
achieved on the back of a £1.96m 
advance in turnover to £23.79m. 

ft comment 
ABp still offers that curious 
blend of the .ethereal and the 
commercial which typifies its 
industry, but the commercial 
aspect is real enough. The 1983 
figures are better than they 
look, given £416,000 costs Of com- 
puterising UK legal publications, 
against £160,000 in 1982 (no 
costs are expected hereafter). 
Besides that, ABP does three- 
year updates of two hefty legal 
works—Supreme Court Practice 
and Archbold on Pleading—each 
of which contributes £250,G00 to 
profits; every third year is a 
fallow year, and 1883 was one 
such. Shorn of the one-off bene- 
fit of the Dictionary of Organic 
Compounds, the U.S. operation 
relapsed into loss, but the 
underlying treud is still 
upwards, and the investment is 
in any case for the long term. 
Canada continues to produce 
splendid margins, but exposes 
the group to risks on currency 
translation. At 313p, up 5p. the 
shares are not especially cheap 
—on a historic multiple of 13 
and a yield of 3.4 per cent—but 
the prospect of a computerised 
legal data bank has long term 
attractions. 

Results for 1983 
Subject to audit the results of Guardian Royal Exchange Assurance pic for the year ended 
31st December, 1983 are as follows: 

Investment Income 
Less Interest Payable 

Underwriting Results 
Short-term (Fire, Accident and Marine) 
Long-term 

Profit before taxation 
Less taxation 

Profit after taxation 
Less Preference dividend and Minority Interests 

Profit after taxation available to Ordinary shareholders 
--Ordinary Dividends 

Interim 7.75p per share 
Proposed Final 15.25p per share 

'Ibtal 23-00p per share (1982:19.50p) 

Profit transferred to Retained Profits 

Earnings per Ordinary share (after taxation) 

1983 
£m 

178.5 
11.0 

167.5 

1982 
£m 

166.3 
11.2 

155.1 

(63.5] 166.1) 
18.1 1 17.2 

(45.4) (48.9) 
122.1 106.2 
51.6 43.3 
70.5 62.9 

3.6 3.6 
66.9 59.3 

12.2 11.0 
23.9 19.6 
36.1 30.6 

£30.8m £ 28.7m 

42.6D 37.7D 

Results by Territories (before taxation) 
1983 1982 

Net Underwriting Investment Net Underwriting Investment 
Premiums Result Income Premiums Result Income 

£m £m £m £m £m £m 
Australia 89.3 0.4 11.6 68.6 (1.6) 8.5 
Canada 80.9 (5.2) 13.5 71.3 (8.3) 12.0 
Germany 150.5 (6.7) 18.7 143.9 (4.6) 17.2 
Republic of Ireland 19.5 (4.2) 4.7 23.2 (4.6) 3.8 
South Africa 41.0 (0.7) 4.6 37.5 0.1 4.3 
U.K. 389.0 (26.7) 77.1 378.4 (29.1) 73.7 
U.S.A. 113.2 (10.7) 9.3 74.7 (5.7) 9.2 
Miscellaneous 158.5 (9.7) 28.0 169.4 (12.3) 26.4 

1,0419 (63.5) 167.5 967.0 (66.1) 155.1 

1983 1982 
The territorial results are stated after reinsurance 

protection from group companies including protection 
under the worldwide stop loss arrangements. The Australia. (1.9) 0.4 

'Miscellaneous’ underwriting result includes this Canada 2.2 (2.7) 
reinsurance in respect of the territories shown South Africa 0.5 L2 
opposite: Others (1.9) 0.6 

(3.1) (0.5) 

Exchange Rates 
1983 1982 1983 1982 1983 1982 

Australia 1.61 1.65 Germany 34)6 3.85 South Africa 1.77 1.74 
Canada 1.81 1.99 Rep. of Ireland 1.28 1.16 U.S-A. 1.45 1.62 

The pre-taxprofits are the highest ever 
achieved by the Group and show an increase for 
the fourth successive year. 

Despite difficult trading conditions there is a 
marginally lower underwriting loss when 
compared with 1982. Canada and the United 

small underwriting profits were made in 
Australia, France, Cameroun, Pakistan, the 
Middle East, Sierra Leone and Zimbabwe. 

Cash flow was affected particularly by the 
underwriting experience in the United Kingdom 
and investment income advanced at a reduced pace. 

The declaration of a special bonus on certain 
policies issued by Guardian Assurance jjlc, the 
shareholders’ proportion of which amounted to 
£4.0m,has contributed to record profits from long- 
term, business. 

Written premiums and investment income 
have increased by 7.7% and 8.0% 
respectively. During 3983 sterling 
has weakened against the 
dollar in Australia, Canada 
and the United States, but 
strengthened against most other 
currencies; in local currency 
terms, written premium growth 
was 6.8% and investment 
income growth was 6.7%. 

The amount shown for taxation reflects the 
‘ i announced by the Chancellor of the 

juer in the Budget on 13th March, 1984 and 
includes an increased provision for deferred 
taxation. 

To assist in the future development of the 
Group the creation of a holding company is being 
considered. 

Dividend 
The Directors recommend the payment of a 

final dividend which, with the interim dividend 
paid in January 1984, will constitute an increase 
of 17.9% compared with the dividend paid in 
respect of the year 1982. 

If approved at the Annual General Meeting to 
be held on 30th May, 1984 a payment at the rate of 

to holders of Ordinary shares whose names 
appear on the register at 3 p.m. on 

1st June, 1984 making, with the 
interim payment in January last, 
a total of23.00p (1982:19.5p) per 
share (gross equivalent 82.86p.; 
1982:27.86p). 
TAtf audited Annual Report end Accounts will be posted 
to shareholders D/I 3rd May. 1934 and subsequently 

delivered to the Registrar of Campania- 

Guardian Royal Exchanra; Assurance pic 
Royal Exchange London EC3V 3LS 

Guardian Royal Exchange Assurance 
An insurance service worldwide 
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COMPANY NEWS 

un Alliance 30% advance 
poor reinsurance 

A NEAR 30 per cent rise in full- 
year pre-tax profits from £56.8 m 
to £73.4m. was recorded by the 
Sun Alliance Insurance Group. 
Britain's largest house buildings 
insurer, despite very poor results 
from Us reinsurance operations. 
Profits attributable to share- 
holders advanced nearly 28 per 
cent to £46m. Earnings per 
share rose by S0.3p to 93.3P- 

The dividend, for the 1983 
year, is increased by 16.7 per 
cent to Sfip t4Sp) with a final 
payment of 34p- The £1 shares 
are being subdivided into 25p 
shares. 

Worldwide general insurance 
premium income increased by 
£95m to £SS5ra. the underlying 
growth rate allowing for 
exchange rate fluctuations being 
10.4 per cent. Investment 
income was ahead at £131m: 
against £120m. the underlying in- 
crease being 7.1 per cent. The 
solvency margin, benefiting 
from rising stock markets, was 
125 per cent at the year end. 

Underwriting losses fell 
slightly to £67.4m (£70.9ra), the 
improvements in most territories 
being offset by a doubling in 
losses on reinsurance operations 
from £14.2m to £28.4m. 

Premium income in the UK 
and Republic of Ireland rose 
by just over 16 per cent to 
£ 421.8m. while underwriting 
losses were cut to £7m (£12.9m). 
The commercial property account 
showed a marginal underwriting 
profit of less than £lm. while 
the household account improved 
on 1982's underwriting profit of 
more than £2m. However, there 

Lord Aldington, the chairman of Sun Alliance, reports 
higher profits of £73.4m, against £56.8m, and a 16.7 per cent 

increase in the dividend. 

was a further deterioration in 
motor experience. 

Underwriting losses in the 
U.S. rose marginally in sterling 
terms from £11.4m to £ll-8m, 
being hit by the severe winter 
weather in the final quarter and 
the need to further strengthen 
reserves for medical malpractice 
claims. _ 

Claims experience in Canada 
was unusually favourable and 
the property and automobile 

accounts showed substantially 
improved results. Underwriting 
losses were reduced from £72m 
to £500,000, but there was some 
deterioration In the final quarter. 

The Australian results were 
seriously affected by the Feb- 
ruary bush fires, which largely 
offset improvements in the 
workers' compensation business. 
Underwriting losses fell only 
marginally to £9.2m {£20.2m). 

See Lex 

£1.9m expected at L & P Shop 
A £439,000 rise to £lJS5m in 
profits is expected by London & 
Provincial Shop Centres (Hold- 
ings) in the current year to June 
24 19S4. 

The forecast accompanies the 
group's Interim statement which 
shows a 56 per cent rise in pre- 
tax profits from £580,000 to 
£905.000. 

Gross rental income covering 
the period to December 25 1983 
rose from £1.61m to f 1.9m, which 
the directors expect to climb to 
£3.8m (£3.47m) by the year end. 

Also, the director hope to 
follow a current one third lift 
to lp in the interim dividend 

with a similar increase in the 
final This would make a total 
payment of 4p (3p). 

During the period, income 
from investment properties rose 
by £246.000 to £1.83m. Taxable 
profits included other income of 
£18,000 (£37,000), and were 
struck after interest payable of 
of £1.34m (£1.22m) less added 
cost to properties of £683,000 
(£456,000). 

Tax was charged at a notional 
50 per cent (52 per cent), leaving 
net profits at £452,000 (£279,000), 
equal to earnings per lOp share 
of 2.79p (1.72p). Tax relief on 

capitalised -interest and capital 
allowances will substantially 
reduce the charge for the year. 

Retained profits emerged at 
£290,000, against £173,000, after 
dividend payments of £162,000 
(£106.000). 

A letting campaign has begun 
for the group's recently com- 
pleted developments, Cornwall 
House and Edinburgh House, in 
Berkshire totalling around 
80.000 sq ft of air conditioned 
office accommodation. 

Due to continued ill health, 
Mr Norman Doling resigned as 
a director on February 29 this 
year. 

Phoenix 
Assurance pic 

PRELIMINARY RESULTS FOR 1983 
The following Is a summary of the consolidated results for the year ended 31st December 1983, 
subject to audit, with the comparative figures for the corresponding period in 1982. Full accounts 
for the year have not yet been delivered to the Registrar of Companies. 

PREMIUM INCOME 
General    
Long-term  

PROFIT AND LOSS ACCOUNT 
Investment income  
Underwriting results: 

General  
Long-term  

Less expenses not charged to other accounts 

Share of associated companies' profits. 

Profit before taxation ... 
Less: Taxation  

Minority interests. 

Net profit   
Less: Dividends 

Net profit retained 

Earnings per share 

1983 
£m 

1982 
£m 

505.7 
173.3 

484.1 
156.4 

679.0 .640.5 

75 JL 71.0 

—57.8 
7.4 

-58.6 
5.7 

24.8 
2.9 

18.1 
2.8 

21.9 
1.8 

15.3 
Z2 

23.7 
1.5 
5.3 

17.5 
3.1 
3.3 

16.9 
12.1 

11.1 
10.7 

4.8 0.4 

27.7p 18.3p 

US dollar transactions have been converted at the rate of $1.45 (1982 $1.62). 

Pre-tax profits at £23.7 million were 35% higher than in 1982 and profits after tax and minorities 
up by 52% to £16.9 million. General business premium growth was 4% (3% after adjustment for 
currency fluctuations), investment income has increased by 6% (7% after adjustment).The capital 
and free reserves of the group increased from £324.0 million to £392.6 million; the ratio to group 
general business premiums has increased from 67% to 78%. 

DIVIDEND 
The directors recommend a final dividend of 122p (198210.2p) per share at a cost of £7.4 million 
(1982 £6,2 million) to be paid an 2nd July 1984 to members on the register at the close of 
business on 1 st June. With the interim dividend of 7.6p already paid this represents a 13% increase 
over the dividends declared for 1982. 

UNDERWRITING 
The geographical distribution of the general business is as follows: 

Premiums Written Underwriting Balance 
1983 1982 1983 1982 

United Kingdom and Ireland: 
£m £m £m £m 

H ome fire and accident.. 180.0 164.1 —22.5 -2Z5 
Reinsurance subsidiary.. 26.2 2Z7 —5.0 -3.7 
Marine — UK companies 25.1 27.5 —4.7 -5.5 
Aviation -UK companies 6.4 5.9 0.7 0.3 

237.7 220.2 —31.5 -31.4 
Europe  73.6 7321 —7.1 -6.3 
United States  100.1 96.7 —19.6 -13.7 
Canada  42.3 36.3 0.2 -3.0 
Elsewhere overseas  52.0 57.7 0.2 -4.2 

505.7 484.1 —57.8 -58.6 

The overall underwriting result showed a marginal improvement over 1982, despite an Increase 
in the loss from the United States. 
At home, the fire and accident underwriting was generally better than in 1982 with the exception 
of the Republic of Ireland and the private motor account. Marine and reinsurance were also 
disappointing but, with rates and attitudes hardening, the outlook Is more encouraging. 
In the United States year-end weather claims and some reserve strengthening contributed to a 
sharp deterioration in the fourth quarter,'The operating ratio was 117.8 (1982112.8) for the year. 

in Canada there was an underwriting profit but the market is becoming more competitive. In 
Europe, an improvement in Denmark was more than offset by a worsening in Belgium and Spain. 
Elsewhere overseas there was an overall underwriting profit, e turn-round of more than £4.0 
million by comparison with the previous year. 

The development of the life business world-wide has continued satisfactorily and shareholders' 
long-term insurance profits are 30% higher than in 1982. 

ANNUAL GENERAL MEETING 
The annual general meeting will be held on Wednesday, 30th May 1984 at 12 noon at Phoenix 
House, 13 King William Street, London, EC4N 7ER. The directors Intend to submit to shareholders 
for their approval a savings-related share option scheme for staff under the Finance Act 1980. 
The report to shareholders will be issued on 4th May. 

4th April 1984 

GRE rises 
to £122m 
and lifts 
dividend 

Guardian Royal Exchange 
Assurance, Britain's second 
largest motor Insurer, yesterday 
reported a better than expected 
15 per cent increase in pre-tax 
profits for 1983 from £106.2m to 
a record £122.lm. 

Net profit available to share- 
holders improved by 13 per cent 
from £59.3m to £66Sm. with 
earnings per share rising from 
37.7p to 42.6p. 

Shareholders get a 17.9 per 
cent dividend increase from 
19.5p to 23 p with a final of 
15.25p per share. 

The group reported a slight 
reduction in worldwide under- 
writing losses from £66.1m to 
£63.5m, with better figures from 
the UK. Canada and Australia. 
Investment income improved 8 
per cent from £155.1m to £167.5m 
with an underlying growth rate 
after allowing for currency 
movements of 6.7 per cent. Life 
profits rose from £17.2m to 
£18.lm, including £4m arising 
from the shareholders' portion of 
the special bonus declared for 
1983. 

The tax charge of £51.6m 
against £43.3m was £3m higher 
because of the effect of the 
Budget on the group's leasing 
operations. 

Worldwide general insurance 
premium income rose by 7.7 per 
cent to £1.04bn, the underlying 
growth rate being 6.8 per cent 
The solvency margin at the end 
of 1983 amounted to 84 per cent, 
reflecting the strong rise in asset 
values. 

Underwriting losses in the UK 
fell from £29.1m to £26.7m, 
though premium income rose 
only marginally by 2.8 per cent 
to £389m. There was a signifi- 
cant reduction in accident losses, 
offset by deterioration in the 
fire and motor accounts. The 
UK motor account showed no 
growth last year and is still 
recording underwriting losses, 
even though the number of 
claims is rising less steeply than 
with other motor insurers. 

Competition remains intense 
in the UK. accounting for the 
low premium growth. Bid: Mr 
George Williams, the UK general 
manager, said that though there, 
were signs certain parts of the 
market were stabilising; there 
were still a number pf under- 
writers prepared to accept busi- 
ness at unrealistic rates despite 
the substantial losses being 
incurred. 

U.S. losses deteriorated from 
£5.7m to £l0.7m, as a result of 
extreme weather in the final 
quarter, worsening motor results, 
and the once-off US$3-4m cost of 
rationalising U.S. operations 
following recent acquisitions. 
The operating ratio was 108.5 
per cent compared with an esti- 
mated market average of 112-113 

An underwriting profit Of. 
£400,000 was achieved.-, in 
Australia, compared with - a 
£1.6m loss, even though there 
were several major natural 
catastrophes last year including 
widespread bush fires, storms, 
floods and the Fiji cyclone 
Oscar. 

Canada, had reduced under- 
writing losses of £52m against 
£8.3m, arising from a compara- 
tively mild winter and lower 
numbers of motor claims. How- 
ever, signs of rate cutting were 
appearing at the year end. 

See Lex 

Phoenix climbs 35% and pays more 
Phoenix Assurance recorded a 

35 per cent increase in pre-tax 
profits last year from *I7.5m to 
£23 7m, following slightly lower 
underwriting losses, a steady 
growth in investment income and 
a 30 per cent rise in long-term 

PIBte?'profits rose by half from 
fll.lm to £l6.9m, with earnings 
per share climbing from 16.3p 
to 27.7p. The 1983 dividend is 
being lifted 13 per cent from 
17JSp to l9.8p, with a final pay- 
ment of 12-2P- , 

Non-life premium income 
showed only a marginal 4 per 
cent growth last year from 
£484.lm to £505.7m, the undesv 
lying growth allowing -for 
exchange rates being even less 
at 3 per cent. The strong rise in 
asset values resulted in . the 
solvency margin rising from 67 
per cent to 78 per cent at the 
end of 1983. 
- Investment income rose by 
6 per cent from £7lm to £75-2m, 
a rise of 7 per cent in local 
currency terms. 

Underwriting losses dropped 
from £5S.6m to £57.Sm, though 
UK losses rose very slightly from 
£31,4m to £3L5m on premium 
income up by S per cent from 
£220.2m to £237.7m. 

On the group’s UK motor 
account, losses were higher than 
in 1982 despite some steady 

HIGHLIGHTS 
Lex scrutinises the British composite insurance 

the light of the figures from three major groups—Sun Aliawe, 
Phoenix and GRE. The column- then goes on to examine tne 
gale of Stager and Friedlander by European Fwrttsro 
Britannia Arrow for £52m. On the bids and deals front, warn 
White, the British shoe manufacturer and retailer is spenoing 
£8.7m to buy 45 per cent of Wiener Enterprises, a U.S. 
and clothing retailer. On the inside pages Kobe" 
some poor figures, though the shares, already well Md frmy 
down, held their price. More eyes are on Mr Ashcroft, warae 
Hawley Group recently bought a near 11 per cent stake, man 
the actual trading results. 

premium increases during 1983. 
The company was affected by 
rising numbers of claims. 

The UK fire and accident 
accounts were generally better, 
benefltting from the. better 
weather last year. The house- 
holders account was still affected 
by rising theft claims, the com- 
pany having an undue .concen- 
tration of policies in the high 
risk London areas. 

The group has been making 
consistent heavy losses in the 
Republic of Ireland and has 
taken steps to remedy the situa- 
tion. It has withdrawn from 
liability and motor business and 
there have been reductions in 

staff numbers as a consequence. 
In the U.S., where Phoenix 

shares in the Continental pool, 
underwriting losses rose from 
£13.7m to £X9.8m, despite the 
remedial action taken which 
resulted in a 7 per cent drop in 
premium income in local 
currency terms. The operating 
ratio rose from 112.8 per cent to 
117.8 per cent, the operations 
being hit by severe weather and 
a need to strengthen reserves. 

fan art» produced an under- 
writing profit-of £200.000 against 
a £3m loss in 1982. There were 
signs of rate cutting towards tht 
end of the year. Operations in 
Canada since the beginning of 

1884 have been in conjunction 
with Continental. . _ 

Underwriting lorte* in .Korop* 
rose from £6-3m to. fT.lm with 
better results fa Denmark offset 
by worse results elsewhere. 

Long-term premium.’ income 
rose by nearly 11 per cent, fast 
year from £15fi.4m to £T733m. 

• comment 
The 35 per cent rise in pretax 
profits of Phoenix Assurance for 
1983 has to be takes ta the con- 
text that the improvement came 
from a very low base^ .following 
the dramatic drop -in 1982. \JS. 
results followed, the depressing 
trend in that market, while in 
the UK, the large motor account 
suffered from the twin problems 
of rising numbers of. claims .and 
inadequate rates because of the 
keen competition. Europe, out- 
side of Denmark, a: ‘giving 
problems, and the Improvement 
in Canada does "not look like 
lasting into 1984 The outlook 
for this year it patchy, with « 
slight improvement - In -under- 
writing and steady growth on 
investment income. The bright 
spot was the better than expat, 
ted dividend increase which 
ensured - that the recent shore 
price rise on bid prospects was 
held at 470p yielding ,&2 per 
cent- 

Cold Shield hits Moben in second half 
INCREASED LOSSES by its Cold 
Shield Windows division materi- 
ally affected the full year results 
of the Moben Group, best known 
for its kitchen and bedroom 
furniture. 

After achieving pre-tax profits 
of £1.53m for the opening six 
months the group plunged £L09m 
into the red in the second half 
to finish the 1983 year just £0.44m 
in the black. 

In his interim statement Mr 
L D Morris, the chairman, said 
it was unlikely that profits for 
the second half would exceed 
those for tbe first six months. 

For the 16 months to end- 
December 1982 the group made 
profits of £2.35m. 

Shareholders are told that the 
group has been through a difficult 
period and that for the first half 
1984 it will still show a loss. 

The outlook for the year will 
depend very much on the achieve- 
ments of the Cold Shield 
Windows division but the 
directors remain confident about 
the group’s long term prospects. 

Cold Shield and Mulberry 
Home Extensions, which form 

the Cold Shield Windows divi- 
sion, were acquired in 1982 and 
have nosed far greater manage- 
ment problems than were 
anticipated. 

Oh lower sales volumes, the 
losses from these activitie are 
decribed as “ very disappoint- 
ing.” 

Mr Morris says that changes at 
board and senior management 
levels have recently been 
effected and strong executive 
action has been taken to 
rationalise these businesses. The 
costs of these, however, have 
been “heavy." 

Earning for 1983 emerged at 
0-7p (3.6p annualised) per lp 
share and a final dividend of 
OJKjp makes a total of 0.5p— 
0.25p was paid for tbe previous 
16 months. 

Turnover totalled £67.1Sm 
(£7L27m for 16 months) and at 
the operating level profits 
amounted to £629,000 (£3.05m 
for period). 

Interest charges took £183,000 
(£696,000) and tax £38.000 (nil). 

Moben Continental Kitchens 

had a very satisfactory year, 
although start-up costs at. the 
new factory in Rochdale 
adversely affected performance 
during the latter months. 

Demand for the company's 
new 1984 kitchen range is “very 
encouraging.*' initial production 
difficulties at Rochdale are of 
a “temporary nature" but 
Moben Continental Kitchens’ 
results are being affected at 
present 
.-.The group has readied an 
agreement with Hr J. A. Ben* 
ream, a former director, which 
will allow for an orderly disposal 
of his personal bolding of 2.9m 
ordinary shares la Moben 
through tbe company's brokers. 

Mr Bentham resigned from tbe 
position as managing directin' 
last December through iU health. 

• comment 
Coming so soon after tbe Kitchen 
Queen. debacle* any appearance 
of confidence was well and truly 
shattered by Koben’s dismal set 
of preliminary results. Basically, 
problems at Cold Shield have 

been more serious' dura anyone 
thought, stemming 'fawn a pro- 
gressive slide"in window sales all 
last year after spending s lot sf 
money on new manufacturing 
facilities. With a sound product 
range In tta catalogue, -tbe. com- 
pany’s management-thoughtthe 
problem to be .a marketing cue, 
and immediately •' launched -'am 
expensive advertising campaign 
which had to be aborted alter it 
generated' - very - iitile . extra 
volume. The real problem, or so 
the new management believes, 
has all along been a demotivated 
sales force. On top of tn«, 
Moben has had .unusually heavy 
start-up costs at the new Roch- 
dale factory at a time when it 
was launching a hew range of 
kitchens. AU: this has created a 
massive credibility , gap. which 
will; now heed more than 

assurances,.. that 
“strong executive action has 
been taken.” . Complicating the 
picture is the out tf . the Mae 
announcement that *" Kawiey 
subsidiary las. taken ar- UMLper 
cent stake in Moben. \ At 21p 
Moben is capitalised al£H6m. 

Queens Moat better thanfexpected at £4.5m 
BETTER THAN expected pro- 
fits of £4.4Sm, against a rights 
issue forecast of £4xn, were 
achievedl, by ; Queens Moat 
Houses. ' hotelier, restaurateur 
and caterer in. the 1983 year. 

The profits were attained on 
turnover some £ 12.1m higher at 
£43.4m. and compare with 
£2.78m for the previous' 12 
months. A final dividend of 
0.665p (0.605p) lifts Hie total 
payout by 10 per cent to 1.33 
on the enlarged share capital. 

Earnings per share increased 
to 3.43p, compared with 3.03p, 
despite the additional shares 
issued by way of the May oae- 
foT-three rights. The directors 
now propose to1 make a one-for- 
flve scrip issue. 

Although the new shares will 
not rank for the current divi- 
dend. it is expected that the 
rate of dividend .will; be main- 

1 taiaed on tbe enlarged capital, 
effectively increasing the .divi- 
dend for 1984 by 20 per-cent. - 

Mr John Bairstow, the chair- 
man, states: “The performance 
during the second half of 1983 
has been particularly satisfac- 
tory, highlighting improvements 
seen at provincial hotels 
throughout the UK during this 
period. Furthermore, the first 
months of 1984 indicate an 
excellent year to come." 

• comment . 
In the past two years. Queens 
Moat has spent S5m on buying 

hotels, which it has funded with 
three rights Janies. Now the com- 
pany says it win take a rest from.. 
the acquisition, frail in a geejure", 
to investors worried about earn- 
ings dilution,' although. earnings 
actually” -increased." last year, - 
even';on a. fully diluted basis. 
Gearing,. meanwhile, has eased 
from 90 per emit to 71 per cent, 
taking the convertible as debt, 
But Queen Hoofs acquisitive 
fervour is also being, cooled by 
commercial logic. 'Provincial 
hotel prices have risen steeply 
to around £40,000 a bedroom, 
and by building extensions to 
its existing properties the group 
can pile on new rooms at £20JMN) 

a time.". As a result- tt'fa more 
than doubling capital spending 
this "year to £3,5m, tbe bulk of 
which will be, spent'; o& exten- 
sions^ with Il5m aio refUrfiteb- 
meat Of the . filin 'profits 
increase, SOO.PW) t^rourefcsnne 
from hew acquisitions.Assum- 
ing no growth, last years seven 
hew hotels would contribute at 
least £Lm after interest this 
time. However, occupancy fa cur- 
rently at record * levels and 
forward bokings are good, so 
around £6ra looks easily within 
reach for "1984. That puts the 
shares, up lp- to 45p. on a pros-, 
pectlve multiple of 1L assuming 
a 14. per- cent tax. charge. . 

Spirax-Sarco 
and this year 

HELPED THIS time by a £2.07m 
contribution from its North 
American acquisitions, pre-tax 
profits of Spirax-Sarco Engtaesr- 
ing rose by 29.3 per cent from 
£8.5m to £10.99m in 1983. Total 
sales were 23.7 per cent higher at 
£59.18m, against £47.84m. 

Earnings per 25p share 
increased from 12p to 16Jp on 
capital increased by the May, 
1983 rights issue. Tbe final divi- 
dend is up to 4p (3.3p) net 
making a total 0.7p higher at 
5.7p. 

Mr A. G. Brown, the chairman, 
says 1984 has started well, 
especially in the U.S., where a 
combination of economic 
recovery and management action 
has produced a further improve- 
ment In the order intake. There 
are also signs of better trading 
conditions in a number of other 
markets. 

Given no deterioration of 
present trading conditions, he 
believes the group has begun a 
further year of real progress for 
its business. 

At the trading level. 1983 
profits were ahead 36.4 per cent 
at £10.12m (£7.42m). But deduct- 
ing the figures for the eight 
months’ operations of the U.S. 
acquisition and toe five months' 
business of toe Canadian opera- 
tion, trading profits of the “ pre- 
acquisition " group becomes 
£8.05m—a rise of SJ5 per cent 
over 1982. 

Other overseas operations con- 
tributed £3.41m (£3-26m), while 
UK profits advanced from £4.17m 
to £4.65m. Group trading figures 
were before including net 
Interest received lower at 
£868,000 (£1.08m). 

After tax of £3.6Sm (£3.B4m). 
minorities and allocation to the 

ahead 29% 
starts well 
share ownership scheme, net 
profits for the full year came 
through at £7.1m (£4£9m). After 
an extraordinary debit of £L52m 
(£87.000)—deferred tax follow- 
ing toe proposed change in the 
basis of UK tax arising from the 
provisions of toe 1984 Finance 
Bill—attributable profits were 
£5.58m (£4.5m). Dividends 
absorb £2.67m (£L87m). 

• comment 
From the stock market’s point 
of view, toe trouble with Spirax 
is that having come through toe 
recession so strongly, it lacks 
the recovery attractions of other 
engineers who are picking them- 
selves up from toe floor. Steam 
traps and other such energy- 
saving devices have a low unit 
cost and are hard to do without, 
so demand for Spirax products 
has held up well. From now 
on. though. Spirals share in the 
economic upturn will mostly be 
limited to the increase in plant 
investment ' by industry; and 
since Spirax products are in- 
stalled at the tail end of a pro- 
ject that benefit may be some 
time in coming. ■ Meanwhile, 
though, the company’s dominance 
in world markets is not complete. 
It does not have market leader- 
ship in either Germany or Japan, 
and its U.S. acquisition has lost 
toe dominance in its home 
market which it once"possessed; 
so there is still scope forgrowth 
through market penetration. 
Profits this ypar could reach 
£14m, which would put the 
shares, at 176p, up 4pr on a 
prospective multiple of about 9. 

Yearling bonds 
total £15.4m 
Yearling bonds totalling 

£15-35m at per cent redeem- 
able on April 10 1985 have been 
issued by - the following local 
authorities. 

Berwick-upon-Tweed £0J5m; 
St Helen's District' Council 
£0.5m; West Dorset DC £0.5m; 
Wrekln DC £0.5m; Crawley 
Borough Council £0^m; Kerrier 
DC £0.5m; Llanelli (Borough of) 
£0.35m; Maldon DC £0.5m; 
Rochdale Metropolitan BC 
£0.5m; South Bedfordshire DC 
£0.5m; " West Oxfordshire DC 
£0-25m; Falkirk DC £0-5m; File 
Regional Council £Lm; West 
Yorkshire Metropolitan County 
Council £0.5 m; Islington 
(London Borough of) £1.5m; 
Kingston upon Hull (City of) 
£lm; Lewisham (London 
Borough of) £2JJm; Bolton 
Metropiltan Borough Council 
£lm; Cambridge City Council 
£0.5m; Greenwich . (London 
Borough of) £lm; Hartlepool BC 
£0.75m. 

Also £lm 10 per cent bonds 
due October 2 1985; Durham 
(City of) £0.5m; Newark DC 
£0.5m. 

Tricentrol 
TrtcentroL the. oil exploration 

and production group, last year 
made compensation payments 
totalling £423,000 to two direc- 
tors for loss of office. The figure, 
disclosed in tbe group's nmmnai 
accounts for 1983. includes 
deferred pension payments; Dur- 
ing toe year Mr P. M. Loagcroft 
resigned from the board on June 
22 and Mr G. J. Heame resigned 
on March 23. 

DIVIDENDS ANNOUNCED 

NJLV. at 30344 
US$5233 

VIKING RESOURCES 
INTERNATIONAL 

N.V. 

WO Fhraai 
Hvldrtng & Ptarten N.V. 

HvfwtflnKbt 214, Amnacdm 

LADBROKE INDEX 
Based on FT Index 
859-863 (unchanged) 

Tel: 01493 5261 

Current 
. . payment 

Associated Book   4.75 
Astbnry A Madeley  4.13 
A. Beckman  lnt 1.95 
British Mohair    3.5 
Business Computer^ ... l 
Guardian Royal   15.25 
Higgs and Hill   7 
Laldlaw   1.4T 
L & P Shop tat 1 
Moben .    0.25 
Phoenix Assur  12.2 
Queens Moat     Q.67f 
Spirax-Sarco   4t 
gun Alliance   34 

Total 

May 30 

Date Corre- Total 
of spending for   

payment div. year ; year 

4.5 
3.75 
1.95 
324 
1 
12-5 
5.75 

June 4 
May 31 
July 2 
July 3 
June 18 
May 31 
July 2 

70 
SO 

6-6 
5 
5.73 
<12 
1 
19-5 
9 

July 2 
May 24 
May 18 
July 5 

0.75 
025 
10.2 
0.61 
3.3 
28.5 

4.65 
1 
23 
11 . 
1.4 
— . 3 . 
0.5" 0.26H 
19£ 17.5 
L33t■ L21 
5.7 5 
56 48- 

Dividends shown pence per share net except where otherwise stated;. 

i K^e t-^Hter ^,Qwlll8 for scrip issue. tOn capital 
Ln^.^b^ ^Sbts and/or acquisition issues. ; t USM: stock. 5 Unquoted stock. 1 As forecast at time of USM quote. H For 16 
months to December 31 1982. . - • 

BASE LENDING RATES: 
AJBN. Bank    8*% 
Allied Irish Bank   8}% 
Amro Bank ..i   84% 
Henry Ansbacher ...... 8*% 
Armco Trust; Ltd. ...... 8i% 
'Associates Cap. Corp. 9 % 
Banco de Bilbao  84% 
Bank Hapoalim BM 8*% 
BCCI       84% 
Bank of-Ireland ...... 84% 
Bank Leu ml (UK) pic 84% 
Bank of Cyprus 84% 
Bank of India ............ 84% 
Bank of Scotland ...... 84% 
Banque Beige Ltd. ... 84% 
B&aque du Rhone ...... 94% 
Barclays Bank 84% 
-Beneficial Trust Ltd.... 
Bremar Holdings. Ltd. 
Brit Bank of Mid. East 

I-Brown" Shipley' 
CL Bank Nederland .. 

34* 
84% 

9.% 
gj^O( 

Canada Ferm*t Trust- 84% 
Castle1 Court Trust Ltd. ~9 % 
Cayzer Ltd.   84% 
Cedar Holdings    9 % 

1 Charterhouse Japhet.. 84% 
Gboulartons ---: .Vi. To* % 
Citibank Savings  JS 91% 
Clydesdale Bank v  84% 
C. E. Coates  :... 94% 
Comm, Bk. of N. East 84% 
Consolidated^ Credits... = 84% 
Cooperative Bank 8|% 
The Cyprus Popular Bfc. 84^ 
Dunbar & Co. Ltd. 
Duncan Xawrie   
E: T:. Trust 9 % 
Exeter Trust Ltd;—... 94% 
First Nat. Fta.-Corp.:.. 11 % 
First. Nat. Secs. IAd_. 94% 
Robert Fraser - 94% 
Grindlays Bapk .........t 84% 

I Guinness Mahon . ...... 84% . 

I Bambros Bank  :...' 81% 
Heritable tt.Gea. Trust 84% 

■Hill Samuel'-5 :S4% 
C Hoare & COL  T 84% 
Hongkong & Shanghai 84% 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 31% 
Lloyds Bank  84% 
MaUinhall Limited ... 84% 

' Edward Maason &. Co, ,:9i% 
Meghraj and: Sons Ltd. 84% 
Midland Bank   ~ 

■ Morgan Grenfell ...;.. 
. . National Bk. of Kuwait 

National Girobank ... 
National Westminster 
Norwich Gen. Tst .7."... 
R. Raphael & Sons ... 

. P. S. Refson * Co.....- 
Roxburghe Guarantee 

-■ Royal Trust Co. Canada 
■'J Henry Schroder Wagg 

84% 
'84%' 
84% 
84% 
84% 
S4% 

94% 
84% 
84% 

Standard Chartered IT-84% 
Trade Dev. Bank ...... 84% 
TCB ....; 84% 

- Trustee Savings Bank 84% 
United Bank of Kuwait 84% 
United Mizrahi Bank;:: 81% 
Volkska* IntnL Ltd: ... R»%- 
Westpac Banking Corp 84% 
Wbiteaway Laldlaw 9 % 
William* & Glyn's B4% 

- Winfrust Sec* Ltd. 9 % 
Yorkshire Bank ......... 84% 

■ Mvmtwrs of-.tfw Accapting HOUM* 
ConmfttM. 

• 7-day depoaiu S.25%. . innonth 
0%. Fixed, rata 12 mixithi £2,500 
8% £10,000. '12-' mondial 8.25%: 

t 7-day deposits 'on SUITIX ofr und iw 
£10.000 5^%^ £KUM0 uo to £00.000 

, ®VA, £60.000 anaTowt- 71»%. 
1- Call dflpoalt* £inoe and over &i%, 
II. 21-day dapoaMa »««■ CMX».8Ji%.. 
§ Datnand dipoirta 6^%: . 
t Mono age baaa rate. 

i . -v ... . .• .- . - ■: 1 
1 ROTHSCHILD ASSET MAKAGB4ENT (O) 

II . st Julian t Cpurn St Patar Port, Guanuey. 0481 28741 - 
11 . OX. INTERNATIONAL RESERVES LMITS) - ! 

- Australian DoDatS. : AS -. 15013 + OM . 
Danish, Kroner • . DKR I50D97 + .082 
Hong Kong Dbllara . PU(S 100.054 + D34 ' 

r" • "-. I i Oaily Dealings 

Public Works Loan Board rates 

Y«m 
Up to 3    
Owr,8t up .to 4 ...... 
Over 4L apfte 5:— 
Over 5,' up to .6 ...... 
Over 6i up .to 7 
Over. 7, up to-8   
Oyer. 8,..«p To 9  
Over 9. np to 10 ... 
Over. 10, up to 15 ... 
Over 15, up to 25 ... 
Over'25     

'Effective April 4 
QtMta Mans rapiW 

- at 
M 

lot 
m 
m 
m 
m 
m 
m 
m 
104 

brBPt 
ai 
m 

isi 
104 

.19* 
104 
net 
u 

?10| 
104 

nahHhyS 

. -104 . 
104 
u. 

,104 . 
101 
Mi 
iOt. 

Non-quota laana-A* repaid . 
at 

by BPt At matuWW 
1U It* 114 
XL*.; 11* i. Ht 

jui.m.iif- 
114 . 114 ilf 
lit Hi 114 
114 . IU- Hi 

•;iitv iU. -ui 
ut Hi UJ 
m ni :: ut 

‘in--; u-. ioi 
-10* ■ 104 , I W 

1.J>er cent higher .in each .case .than 

^ t^talments ^fprinclpaLJ Repayment 
nnTiHhiii^^Pcequal'half-yearly, payihfiirts "to "Include- pnneipal and interest). J Wito half-yearly .payments of interest only. 

y 

Ui 
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BIDS AND DEALS 

*» 4 ■ 

^4 v 
in. 

Britannia Arrow £52m merchant bank deal 
BY MVtD LASCSJJES, BANKING CORRESPONDENT 

Britannia Arrow, the TT^ fcml~ —‘ ‘ " - • •   
management group. Is to pay    

. BOARD MEETINGS 
being MW by Ewfca?tb£S'7a”ll2 »>*vi notified FUTURE DATES 
TVII < u oy einropean Perries. d«w* of Boa HI maatinAi to the stock Full terms Of the deal, which Such mattingc are- usually Inttrfn*— 
was foreshadowed a fortnight ‘ - ? -far-*"- PUT**** of corwiderina ,n8»U lAdwtria* .........  Apr io 
*80, Were revealed yesterday. “"MM?" 01Bc’*1 fodlccilgnr »ra. not Iw'-City .lnvcaupani .....  Apr 9 

BOARD MEETINGS 
«nis« have notified FUTURE DATES 

aSO. were revealed yesterday^ .dividends. Official indications srs. not. 
Tile gritting nuiMmnwnt Af available at to whether tha dividends 

Singer under *" •"»«*• « flwi. and *« sub. 
Solomons: fkf shown Mow an based 

ichairman, which on last ys»r*s timetable. t n—wiucn mi «< n«rt IIITWTBDIC. r:—l. already holds 75 per cent of th* TODAY ««*»— 

bank, will raise this stake tn . interim: Druck. LWT. Photo.Ms £^””J™r",lional  *51” 

S5te= SS 

TODAY 
Drucfc- LWT. Photo-Mo 

Interim-- 
ingall industrial   Apr 10 
lOWCity lnvcaupani .....  Apr 9 
Land Invssnrg   Apr 16 
McKochnia Brothers  - Apr 19 
Murray Elcctrorrlca    Apr 10 

Final*— 
Body cola international    Apr 19 
Darts Estates  Apr 11 

10 buy It hack in Walker. ‘ ‘ - Hsnriqw* (Arthur)   
rZL' .5°“ ,e Accepting House *»"*«*: wimaift Baird. Biockioya. *?y™n iL.•?*! J-* - Committee, Of which Smger is Glynwed-International, Hickson ■{•"•■Y   
a member, and the Bank n# Inwmarional, • International Thomson ■to™*0" erKl Joiuenian Pac 
England, have airnmnul .ul .Oroaniaation.. Johnston Group. Stanley «.—V   
dei ^ approved the Millar. Mdynx. William Morrison Super. JJ""7poe,» *"d HBrtx>ur 

Tn mirketa. Owners Abroad. Thomas ST*1 °vnn -  TO finance the acquisition, Robinson. Scottish- Television. G. W. gharnawBre v—:   -- 
Bntannia IS selling £30rn of con- Sparrow; Stewart Wrights on; Triple- B“?°" W    
vertible loan strck of which *««. UnhodStsm Dabsntura.Vesper, Unhsd Car ami e Distributors 
£15m has already been taken up Wll>0n f conn oily). - t Amended. 
by two of its largest share- ■ ■ ~ ■   

Kenriques (Arthur]     Apr ID 
Hyman (!. and J.)  ..... Apr 10 
Jersey Electricity     Apr 9 
Johnson and Jorgensen Pack- 

aging    tApr 16 
Mersey Docks and Harbour ... Apr 11 
Owen Owen    Apr 18 
Sham aware     Apr 6 

— T Amended. 

holders, UK Temperance and 

?nri erri>«frovi<le^t Jfsttbrttou, proceeds of its recent righ and LOB aon and Manchester issues, and the divestiture of i 

-wm ** share °* Minster Assets. 
0Wn Britannia has been wanting 1 resources, which Include the acquire a bank for some time- 

MJt came dose to buying Guinness 
Odahon from the Guinness Peat 
}i | Group two years ago. Mr Stuart 

Britannia has been wanting toj Goldsmith, director, said yester- 
acquire a bank for some time—Rfday the a™ was to become “ an 

international financial services 
business” grouped round found 
management, life assurance and 
banking. Britannia moved into 
life assurance wbeo it bought 
WEL last year. 

The deal will enlarge Britan- 
nia's offshore activities, adding 
Singer’s Isle of Man business to 
its own In Jersey and Guernsey, 
and extend its fund management 
client list - 

Ur Goldsmith Is also looking 
for some spin-off from Singer's 
clientele of snail and medium 
sized firms for Britannia's whole- 
sale investment side, which it 
runs in addition to its better 
known unit trusts. 

The next step for the enlarged 
group could well be into the 
securities business. Singer owns 
a small stockbroker and a Euro- 
bond syndication and trading 
business In Switzerland which 
could form the kernel of as 
International securities dealing 
operation. But Britannia has yet 
to decide whether to proceed by 
acquiring a going concern or 

building up its own in-house. 
The sale of Singer preseated a 

rare opportunity to buy a mem- 
ber of the exclusive Accepting 
Houses Committee, the Loudon 
merchant banks’ trade group, 
and foreign interest was re- 
ported to be strong. But Mr 
Solomons said he wanted a 
British owner in order to retain 
Committee membership, which is 
confined to British banks. 

Singer made a pre-tax profit of 
£8m last year. The deal values 
the bank at £56.2m, which is 
roughly equivalent to its net 
asset value. The combined 
Singer and Britannia group will 
have capital employed of £13Sm. 

European Ferries said it wouK 
use the proceeds of the sale u 
reduce debt and support its 
strategy of concentrating on 
shipping, harbour and property. 
European Ferries acquired 
Singer in 1880 for £2355m from 
C. T. Bowring, which was forced 
to dispose of it when it was being 
bought by Marsh and McLennan, 
the U.S. insurance broking firm. 

Imperial 
Life joins 
trend to 
specialise 
Imperial life Assurance Com- 

pany of Canada is joining the 
move towards greater specialisa- 
tion of managed funds with the 
launch of a £6-25m British sub- 
sidiary for unit-linked invest- 
ment. . 

The new company, imperial 
Life fUK), will specialise in 
underwriting ail the group's 
unit-linked business in Britain. 
Investors will be offered a choice 
of 10 investment funds in areas, 
ranging from UK equities and 
gilt-edged stock where the group 
already has considerable ex- Serience, to a new venture in 

apan. 
Imperial's five existing unit- 

linked funds will continue but 
will not accept new investments, 
and could be merged in 
the future with the new funds. 
The group also has plans to 
launch four unit trusts in the 
next three or four months. 

New directors 

Fisons makes 

further U.S. 

acquisition 
Following the acquisition last 

month of U.S. health-care distri- 
butor Curtin Matheson Scientific 
Fisons has purchased United 
Diagnostics, a Boehm-based 
manufacturer of - diagnostic 
reagents mainly marketed by 
CMS under the Gastrak brand. 

The ‘ founder ’ and private 
owner will receive U.S.$Im 
(£694,000) cash, with a further 
31.5m over six years, and will 
continue to manage the business. 

Ward White expands U.S. shoe business 
Ward White Group, the footwear 
manufacturer:and retailer, is to 
pay Q&7m ($12.12m) cash for a 
44.68 per cent stake in Wiener 
Enterprises, a New Orleans-based 
sboe and clothing retailer. 

Wiener made pre-tax profits of 
34.59m in the ' .year ended 
January 28 1984 an turnover of 
351.05m. It had net assets at 
that date, of 811.52m. - Ward 
White’s: share of profits, on the 
basis of the proposed purchase, 
would have been S2.05m while 
its asset share would have been 
$5.15m. 

Ward White has reached a 
conditional agreement to buy 

1.03m shares for $12,125 a share 
from' Mr Sander N. Wiener and 
Mrs Merle W. Aronson, the son 
and daughter of the company 
founder, and their families. The 
shares are being acquired with 
tbe right to a 14 cent dividend, 
worth a total of $145,000. Com- 
pletion is planned for April 6. 

Wiener, whose shares are 
landed on the U.S. OTC market, 
has four chains of stores in tbe 
New Oreans area, Louisiana, 
Mississippi, Alabama, Arkansas, 
Texas and Fkxida. It has 88 out- 
lets trading as Danny's. Tbe 
Ranch, Shoe Lodge and Shoe 

Town. 
Three Ward White directors 

will join Wiener — Mr Philip 
Birch, Ward White chairman, as 
chairman, Mr David de Carle as 
vice-chairman, and Mr John 
Sharp os executive vice presi- 
dent Ward White will finance 
the acquisition by a a medium- 
term unsecured loan from 
National Westminster Bank. 

The UK nftnrqiany has expanded 
its British and UB. retailing 
operations in recent years. It 
already owns Charles Kushins. 
with 26 stores on the American 
West Coast, and Hofbeimer's and 

Childs Corporation, with 90 stores 
on the East coast, all footwear 
retailers, in the UJS. 

In March 1983 Ward White 
paid £6.6m for W. & E. Tuner, 
the UK shoe shop chain wi th 
150 outlets. 

Mr John Sharp, White's 
finance director, said: " We are 
keeping all our options open 
with regard to any further pur- 
chases. The remaining shares 
are pretty widely held. 

“ This purchase takes us into 
a new geopgraphical area, in the 
South, and also into specialist 
appareH retailing." 

BIDS AND DEALS IN BRIEF 

D. J. Alarms 
Talks which could have led to 

an offer for D. J. Security 
Alarms, the Manchester-based 
group, have been terminated, 
tbe shares fell 20p to 103p. DJ. 
announced on March 16 that it 
had received an approach. The 
USM-quoied company announced 
earlier last month that it made 
pre-tax profits of £210,000 on 
turnover of £640.000 in tbe year 
ended October 31 1983. 

St Piran 
St Piran, which controls the 

Mil bury contracting group 
which, in turn owns Westminster 
Property, has taken a 5.76 per 
cent stake in West Midlands- 
based engineer, Benjamin Priest 
and a 5.9S per cent holding in 
Wiggins Group. property 
developer and contractor. 

SALNSBURVS has appointed 
two departmental directors. Mr 
R. Cooper is appointed depart- 
mental director—bakery and 
delicatessen departments. Mr 
HL Rosen is appointed depan- 
mental director—hardware and 
textiles, and will gradually 
assume full responsibility for the 
non-foods division prior to tbe 
retirement of Mr F. R. 
Bumstead in 1985. 

★ 
CATER ALLEN HOLDINGS 

has appointed as main board 
directors Mr D. J. Coe, Mr 
C. J. W. Frost, Hr J.E. Xilsley, 
Mr A. P. La Roche, Hr M. A. 
Lawrence, Mr J. A. Pound, and 
Mr S. R. B. Wood; to the board 
of Cater Allen: Mr M. D. Lee: 
and to the board of Cater Allen 
Futures: Nr L T. Liss and Mr 
R. D. Morris. 

■* 
Mr R. W. Drewett has been 

appointed a regional director of 
the Bristol regional board or 
LLOYDS BANK. 

Hr 
Mr David Hart has been 

appointed assistant general 
manager of CHAN DOS INSUR- 
ANCE CO, a Bass subsidiary. 
He was with the General Acci- 
dent, and will be in charge of 
underwriting at Chan das. His 
appointment is a further step 
towards the company's objective 
of assuming the underwriting 
functions currently handled by 
a number of agencies, the moat 
important of which is the 
Insurance Corporation of Ire- 
land. The company says there is 
no present Intention to vary the 
agency arrangements recently 
entered into with Jardiue Re- 
insurance Management and 
David J. Burrows (Underwriting 
Managers). 

* 
Mr Bob Mackenzie has been 

appointed finance director. QH 
Automotive Europe, and will be 
based at the Nuneaton bead- 

quarters. Before joining QH, he 
was financial director. Thom 
EMI Industrial Boilers. 

it 

Mr Brian R. Burrows and Mr 
John C. Baber have been appoin- 
ted executive directors of 
ROBERT BARROW (REINSUR- 
ANCE BROKERS). 

* 

Sir Alan Smith has become 
nonexecutive chairman of GL 
GROUP. Managing director, Mr 
Ian Littlewood, a founder mem- 
ber vacates his position as 
chairman in favour of Sir Alan. 
Mr Littlewood has traditionally 
held both chairman and manag- 
ing director's position. 

* 

Mr Daniel P. Weadock, presi- 
dent ITT Europe and executive 
vice president of ITT Corpora- 
tion, has been appointed a 
director of STANDARD TELE- 
PHONES AND CABLES. He 
succeeds Mr John W. Gullfctyle 
as one of the three ITT repre- 
sentatives on STC's board. Mr 
Guilfoyle is stepping down from 
the board because of bis addi- 
tional commitments as president 
of ITT Telecommunications 
Corporation. 

* 
Mr David Spilsbury has been 

appointed a director of CEN- 
TURY OILS GROUP. Mr Mike B. 
Myers, Mr Andv J, Hsyman, Mr 
Trevor Holland, Mr Don A. 
Isberwood, Mr Ray Lancaster 
and Mr George Shorten have 
been appointed directors of 
specialised lubricants company 
Century Oils. Mr Vernon Lumb 
retires from the board, but will 
continue in an active advisory 
role. 

+ 
Mr Michael Harris Caine has 

been appointed a part-time 
member of the INDEPENDENT 
BROADCASTING AUTHORITY. 
He is chairman of Booker 
McConnell. 

Associated Dairies Group is 
acquiring Hexhan Dairy Com- 
pany for £300.000 with a further 
figure tn be agreed after audit 
in respect of bank balance and 
loans, currently estimated at 
some £100,000. 

Consideration is to be satisfied 
by a cash payment of £115,385. 
The balance will be by the allot- 
ment of shares. The assets to 
be acquired are dairy premises, 
valued at £63,500 and 1.600 
gallons per day of milk business. 

★ * ★ 
VoUcskas Industries, the non- 

banking arm of the Volkskas 
Group, has bought Drury Wleh- 
man of South Africa from John 
Brown. 

Industrial Finance and Invest- 
ment Corporation has completed 
the acquisition of 15 per cent 
of Gault Armstrong Kemble 
Group for £300,000 cash. : 
• Net tangible. assets of Gault, 
as at March 31 1083- amounted 
to £534,000 and pre-tax profits 
£401,477. 

Shareholders and directors of 
Gault intend to seek an oppor- 
tunity to establish a market for 
the shares on the Stock 
Exchange within-the next three 
years. 

* * * 
Barbour . . Campbell; the 

Northern Ireland division of 
Hanson Trust, has bought J. W. 
and R. Healey and Co from 
Perseverance Mill, a subsidiary 
of RFD Group.. Healey manu- 
facture ropes, twines and narrow 
fabrics. . 

★ ★ 
Wedgwood has. acquired 

Haesteg, of South Wales, for an 
undisclosed sum. 

Sir Arthur Bryan, Wedgwood’s 
chairman and managing director, 
said Maesteg’s range of porcelain 
bisque - fignerines would comple- 
ment the group's extensive 

'range of ceramlcs. '' . 
* 

W. H. Smith hu acquired a 
16 per cent eqntty stake tn 
Screen Sport, the aD sport cafeie 
TV programme channel which. 

has now gone live to subscribers 
to Rediffusion's up-graded sys- 
tems in 15 towns in England. 

it . * * 

Ptysn is having talks with 
Koninklijke Houthandel William 
Pont NV, a listed Dutch com- 
pany, which may lead to Plysu 
acquiring Phoenix Plastics BV, 
a wholly-owned subsidiary of the 
Dutch company. Phoenix, manu- 
facturer uE blow moulded plastic 
containers, owns 51 per cent of 
Plysu Europe BV, which is a 
49 per cent-owned associate of 
Plysu. 

it ★ ★ 
' MEPC Australia, a subsidiary 

of MEPC, has purchased 
UU9L500 units in the ASC 
Property Trust, equal to 3026 per 
emit of the 3424m urtits currently 
on issue. . The .units have been 
acquired . from . Australasian 
Shopping Centres Pty- . 

In,addition .there is, an. allot- 
ment of an additional 12,617343 
new units in the ASC Property 
Trust at A$1 each to be accounted 

for partly by the transfer of 
MEPC's Maddington Shopping 
Centre in Perth and partly in 
cash. 

+ ★ ★ 
Industrial Finance and Invest- 

ment Corporation has acquired 
15 per cent of tbe Gantt Arm- 
strong Kemble Group for 
£300.000 cash. 

Gault Armstrong is a new 
holding company foamed to 
assist management in a partial 
management buy-out. It owns 
the whole of Gault Armstrong & 
Kemble, a Lloyd's insurance 
broker, and Gault Armstrong Sc 
Kemble (International). 

Net tangible assets at March 
3L 1983 were £534,000 and pre- 
tax profits for tbe year to that 
date came to £401,477* 

* * 
Erskine House is acquiring 75 

per cent of Environmental Pro- - 
tection Services, .pest control, of 
Scotland, and has an option to 
buy the remaining equity. 
Erskine has also completed buy- 
ing 50 per cent of Scrvewell Site 

The Kandfontein Estates 
Gold Mining Company, 
Witwatersrand, limited 
(incoipaatcdintlieRepnUicofSoUdiAfiica) . . 

Western Areas 
Gold Mining 

ofSotsih Africa) 

Note: The companies’ year-end bos been changed from 31 December to 30 June. Estimates In the reviews relate to (he current reporting period of 
eighteen months ending 30 Jane 1985i 

(Incorporated In tbe 

. Y. Nisbet 

Gold Market. The medium-to-longer-tenn outlook for the gold 
price seems to be reasonable evenifUTS. inflation remains low, U.S. 
interest rates remain relatively high, the strength of the U.S. dollar 
persists, and ccntralbauks do not add to thrirreserves. 

Rand gold price oadeiduuige rate. Interaction between the 
gold price and the exchange rate suggests that future fluctuations of 
the gold price maybe less severe in rand terms than in dollar toms. 

likely that production will exceed demand for some time to oome. 

Unudm mukei. In the absence of significant decreases in 
uranium production, stocks of uranium continue to Increase substan- 
tially. The outlook for thetuaniam industry is rather bleak. It seems 

Randfontefaiiisfates 
Operations- Operating profit for the year at R306.1 million was the 
highest ever recorded by the company. 

per share after tax end capital were 1367 cents and dividends 
Totalling 1 200 cents per share were paid. 

Production: 
Tons treated - grid 

—uranium 
Recovery gmde-gpW(g.lt) 

—inBulum {kg/i} 
Fine gold-kfi 
Uranium oxide—kg 

1983 
5938000 
8299000 

5.0 
'• 0.15 
89639 

491067 

1982 
5411000 
2967000 

5.0 
- 0.16 

27055 
462887 

huhutiM relations pregrnuwr■ Progress has. been 
achieved in equalising service conditions and eliminating racial 
discrimination in work practices. 
Although the company has not been formally approached by the 
recently recognised National Union of Mineworkere ana the 
Federated Mining Union, a policy directed at catering for the 
union teal Ion of its. workforce has been formulated. The policy 
embraces the principle of freedom of association, sets out the 
conditions regulating access to mine property and allows for 

. recognition based on representation. 

Western Areas 
Operations. Rationalization of mining operations within higher grade 
areas continued, resulting In an Increase is the recovered grade from 4,5 
grams per ton In 1982to 4.8 grams per ton. 

Production: 1983 1982 
Tons treated-cold 3776000 3 768000 

—uranium 614000 510000 
Recovery grade—gold (G/t) 4,8 4.5 

—uranium (kg't) 0,46 0,33 
Fine gold—kg. 18125 16933 
UraniumadBe 883465 170638 

Ptnlapwriit Development of 67 273 metres at Cooke Section was 
29% higher than tn 1982, 16 069 metres having been developed at 
Cooke Ji’o. 3 Shaft. 
Much has been accomplished on. improving the interpretation of the 
geological structure in the Cook No. 3 Shaft area and cm determining the 
rSwuriEutlpn cf values in this section. 

Ore recctre*. Available ore reserves increased by 36%-to9,3 milHon 
tons at an average grade of 9,4 grams per^ton of gold and 0,^29 kilograms 
per ion »««wniu«n in situ. 

Section. Cocke No. 3 Shaft was commissioned in October 
1983. some 24 months ahead of die original plan. Moping operations 
should reach 150 000 tons DO- month during *e_fe« hrif ofl^g- 
Cooke No. 1 and No. 2 Shafts are at present each producing-150 000 
ions ofore per month- 

nomngkop Section. Capital expenditure to bring Doomkop'Section 
into production ai an injtiri rare of 50 000 tons per month m 198/, rfi 
estimated at R375 millioti in 1983 terms. 

MetaBargy. Total installed plant capnoiyto treat imd^o^adorcjix 

permomh. 

entradRare- Estimatea indicate that R 157,0 riifiHon will be 

_, the present twelve-month contract period will be 
tothecontractpricetisvrilasby 

a reduced ofitake by rhcconsunwr- 

“ctosSSnd^ «p8& quantities of material tom sui&ce 
sources. 

PmlepaKut Total metres advanced increased by 5 075 metres to 
51 619 metres. Recently improved geological techniques should make it 
possible for development to be concentrated In areas of greater potential 
on tbe Venteradorp Contact Reef hi the South Shaft-area. 
-Ore rcserrea. Total reserves are 5 407 000 ions at an average grade 
of 7,6 grams per ton. These include 1 037 000 tons of Middle Elabmg 
ore at 4.8 grams per era gold and 0.91 kilograms per ton uranium. 
So. S Snb-vertieal SkalL Sinking and lining of the shaft have been 
completed and equipping will commence shortly. This shaft should be 
commissioned towards the end of 1984 and development of areas 
between S3 level and 95 level will rhea commence. 
DtriwMfalJil roadlUora. Significant lowering of the tax 
temperatures underground has been achieved, with a concomitant rise in 
morale and productivity. 
PnnptoAn annual increase in the volume of water pumped from the 
North Shift continued in 1983 despite (he drondht conditions. Capacity 
to cope with protected pumping requirements will be available during the 
last quarter of 1984 when an adrfLUonal pump station at 41 level is 
commissioned 
Dcuateriag. The company has applied 6x permission to dewater the 
dolomites overlying the northern portion of the lease area. If die 
dewatering application is successful, additional reserves should become 
available, increasing the life of the Nonh Shaft by up to lOyears. 
Capital CKpeBriOtare. Planned expenditure for the period to 30 June 
19S5 is R56.0 million of which R20,6 million is for the So. 3 5V Shaft 
Forward Mies. A significant portion of the planned gold production 
for 1984 has been sold forward. Hu company has also engaged in 
forward soles of currency in respect of a large portion of its expected gold 
and uranium revenue. 

Outlook. The company faces a difficult period pending the completion 
of (he Ka 8 and No. 3 sub-vertical shaft system and the development of 
sufficient ore reserves to provide flexibility of operations. The treatment 
rate and recovered grads should be matnlatned during the current 
eighteen-month period. 

^ For a copy of the animal report and chairman's review, please complete I and return this coupon to: 

Baznato Brothers Limited, 99 Bishopsg&te London EC2M3XE. England 

| NAME !  

* Please sendme fixe annual report andchamnan's review for 
] O Randfonrein Estates Grid Mine Q Western Areas Gold Mice ^ 

(Tick appropriate bos) j FTt ) 

Services, site main tern nee, with 
an option to buy the other half. 
Serve-well will be used to launch 
pest control services in its South 
West England operational area. 

Consideration for the acquisi- 
tions totals £105,000 in shares, 
cash to the sellers and cash 
injected into tbe companies. 

* * * 
Banro Industries has acquired 

75 per cent of X Factor Enter- 
prises, of Corby, North ants,. 
which manufacturers security 
and surveillance equipment 
utilising fibre optics. 

The initial consideration was 1 

£1,937 cash and a further amount, 
based on average pre-tax profits 
over the four years to December 
31 1987, will be payable in 1988. 

As at December 31 1983 X 
Factor had a deficit of net assets 
of £41,129 and had incurred pre- 

. tax losses of £134J)00. 
- ie * + 

Mr David R. Kirch intends to 
main* a conditional 55p per share 
cash offer to acquire the capital 
of Channel Hotels and Properties 

. not already owned by him. Mr 
Kirch and associates together 
own 20.1 per cent of the Channel 
capital Irrevocable undertakings 
to accept have been received from 
Consolidated Hotels (Cl) in res- 
pect of 48.7 per cent and from 
St Heller Trust in respect of 
a further 2.08 per cent In addi- 
tion. on acceptance of the offer 
by Consolidated Mr Kirch has 
the right to purchase a further 
4275 per cent There is also 
a further option arrangement for 
the purchase by Mr Kirch of 
an additional 3.75 per cent.. 

Hr * * 
A syndicate of four Business 

Expansion Funds led by 
Charterhouse J. Rothschild, to- 
gether with ICFC, have invested 
£3m in a new company, Norfolk 
Resort Hotel, formed to acquire 
and develop the Norfolk Con- 
tinental Hotel, Brighton. 

The Business Expansion 
Funds of Charterhouse, Lazards, 
County Bank and Stewart have 
acquired a total of 46 per cent 
of the new company's equity on 
behalf erf their investors. The 
existing management retain 54 
per cent The acquisition also 
includes the smaller Preston 
Continental Hotel, Brighton. 

+ * * 
Reliance Security Services has 

purchased Intercept Systems 
and Alarms, an advanced micro- 
processor controlled systems 
company 

He ft 
The acquisition by L.CJ*. 

Holdings of tbe property known 
as the Melboum Science Park 
has been completed. 

The 1241,044 new shares of 
25p each in LCP, which were 
issued as part of the considera- 
tion for the acquisition, have 
been admitted to the Official 
List. Dealings will commence 
today. 

* ★ * 

The proposed merger between 
General Investors and Trustees 
and the Cardinal Investment 
Trust is not being referred to 
the Monopolies and Mergers 
Commission- 

* ★ * 
Temple Bar Investment Trust 

has acquired 29,7 per cent of 
Alva Investment' Trust. The 
acquisition will enable Temple 
Bar to gain exposure to inter- 
national unlisted investments 
which it is inhibited doing on a 
direct basis by the current 
objectives of the company. Alva 
Investment Trust has net assets 
of £5,4m of which approximately 
60 per cent is currently invested 
In unlisted companies with a 
strong bias to service and tech- 
nology. 

* ★ * 

Automated Security (Hold- 
ings) has issued 90,323 ordinary 
shares credited as fully paid to 
the vendors of DP Advisers 
(Holdings). 

An agreement provided for the 
final consideration for the pur- 
chase of 50 per cent of DP’s 
capital to be denendent on the 
profits for the 1983 year. 

The initial payment was 
£250.000 and taking the market 
value of the shares Issued at the 
relevant date the total cost of 
the SSO per cent interest in DP 
amounts to £390,000. 

SUNALLIANC 
INSURANCE GROUP 

SUN ALLIANCE AND LONDON INSURANCE pic 

The audited results for 1983 are as follows: 

Premium Income 
General Insurance ... 
Long-term Insurance 

General Insurance Underwriting Result 
Long-term Insurance Profits   
Investment Income   
Other Income   

PROFIT BEFORE TAXATION  
Taxation  

PROFIT AFTER TAXATION   
Minority Interests   

PROFIT ATTRIBUTABLE TO SHAREHOLDERS 
DIVIDEND    

PROFIT RETAINED  

EARNINGS PER SHARE .... 
DIVIDEND PER SHARE .... 

1983 1982 

£m £m 
884.8 789.9 
2943 208.0 

1,179.1 997.9 

(67.4) (70.9) 
8.5 7.0 

131.3 119.9 
1.0 0.8 

73.4 56.8 
263 20.3 

47.1 36.5 
1.1 03 

46.0 36.0 
27.6 23.7 

18.4 12.3 

93.3p 73.0p 
56.0p ■W.0p 

TERRITORIAL ANALYSIS OF GENERAL INSURANCE RESULTS 

United Kingdom & Ireland  
Europe   -  
U.S.A  
Canada  
Australia   
Other Overseas   
Reinsurance     
Marine & Aviation (worldwide)   

Premium 
Under- 
writing Premium 

Undet^ 
writing 

Income Result Income Result 
£m £m £ra £m 

421.8 (7.0) 362.3 (12.9) 
903 (9.1) 90.8 (11.1) 

1093 (113) S7.0 (11.41 
36.4 (03) 36.8 (7.2) 
353 (9.1) 2A3 110.1) 
71.4 (13) 59.8 1231 
43.0 (28.4) 45.7 (14.2) 
76.1 — 73.2 (1.7) 

8843 (67.4) 789.9 (70.9) 

UNDERWRITING RESUITS 
General business premium income increased by 12.0%. Excluding the effect of 

changes in exchange rates the increase was 10.4%. 

At Home, marginal underwriting surpluses were achieved in the commercial property 
and household accounts but there was a further deterioration in motor experience. 

In Europe results unproved in Denmark and Germany but there were increased 
underwriting losses in Belgium and Holland. 

Results in the U.S.A. were adversely affected by severe weather losses and by further 
strengthening in reserves for medical malpractice claims. 

In Canada claims experience was unusually favourable and the property and 
automobile accounts showed substantially improved results despite some deterioration in 
the final quarter. 

As reported at the half year, the Australian result was seriously affected by the cost of 
the February bush fires which largely offset. Lhe improvement in workers' compensation 
business. 

The heavy loss on inwards reinsurance business reflects the highly unsatisfactory 
state of the reinsurance market and action already taken to curtail our reinsurance 
operations is expected to reduce the level of losses In the future. 

LONG-TERM INSURANCE 
Life and pensions business in the U.K. enjoyed a very successful year. New annual 

premiums rose by 127% to £48m and single premiums by 69% to £49m. 

Shareholders' profits increased by 21% to £8.5m. 

INVESTMENTS 
Investment income rose by 9.5%. The growth, allowing for changes in exchange 

rates, was 7.1%. 

The Group's solvency margin again benefited from rising stock markets and at the 
end of the year was 125%. 

DIVIDEND AND SHARE CAPITAL 
The Directors have resolved to declare at the Annual General Meeting on 16th May, 

2984 a total dividend of 56.0p per £1 share in respect of the year 1983. .An interim 
dividend of 22-0p per share was paid on 5th January, 1984 and the final dividend of 34-Op 
per share will be paid on 5th July next. 

It is proposed to sub-divide the £1 shares into 25p shares at an Extraordinary General 
Meeting following immediately after the Annual General Meeting and if this proposal is 
approved by shareholders the final dividend will be 

The above statement is a summary of the years results. The full Report and 
Accounts, which contain an unqualified Report of the Auditors, will be posted to 
shareholders on I9th April, 1984 and delivered to the Registrar of Companies after the 
Annual General Meeting. 

4th April. 1984. 



Redemption Notice 

Hamersley Iron Finance N.V. 
9% Guaranteed Debentures Due 1986 

Unconditionally Guaranteed as to Principal and Interest by 

HAMERSLEY HOLDINGS LIMITED 

NOTICE IS HEREBY GIVEN that, pursuant to th<? provisions of ibe Indenture dared as of 
MJV 1.1971 under which the aboi^described Dehennues are issued. Citibank, iVA. (tormerly 
Fir« National Cirv Bank), as Trustee, has selected for redemption on Ma> 1, ^o^t, (the 
■‘Redemption Dare'"} at the principal amount thereof Ithe ' Redemption Price I, through the 
oSSXhe sfnkiSg FunS pros ided for in the said Indenture J1 385,000 principal amount 
of Debentures of the said issue of the foHoning distinctive numbers. 
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l in-.ii ll -• n 1514.57 li.Jll 1KI-1 15*242 19791 

|.*H| >. 1 I.-.4.I 151471 1.52K-. Il5l>«2 19-MI 19792 
■‘'-I |n-:n 11.17 151472 li»*M iwm 15*205* 1M7-.CS 
•CHI IMH" 1 f-iv 151474 UKIWI 1M1I5 15*271* 39795 
V7-.M 117.4I 1:117.> uni*2 M2M 19281 19804 
■•■'■>7 lllH.-il 11:.;« 1M77 li.;f*:» 1NJ21 1**2H7 1980*3 
“HI.7 II -si mss 11521.1 IMS 19299 ll.WiS 
■Hij: lilt'll II> 151411 1.5297. 1W47 IHUTII HWI9 

l"MI 1 l.wc 15UK! 115.45*7 l(*4--i0 192U1 lr*82(l 
1«IK| : lli.'jn ] 51 !*.*:! 1U5S«» 15*432 19:50:1 15«23 

I". :j J ]i.7“ !.«!*» llll.Vl J-U.V, 1SJAJ JM821 
l.w-M 1 I7l«i 15ITH.II llV4.->*< 1W.V* 19:107 19B1« 

“~4i‘. 11711 !‘SMII7 114.512 1K47.5* mm 19821* 
!'My i 17« l-lf'12 H501M UMOM r.*:=r2 19*4441 
l"C0 IIM-71 117x-. I51MI7 lMS'JI 1M94 195124 19831 

l"'M 1174.1 KOI'* i.*y2T. non 195124 19832 
••K.14 ii-a'i 12. V. ]<>S5«i 10317 1!*»« 15*837 
•»Ci» H»as I.2T-! l KH'i-rr ua-st 15*860 
Vfc7*> 1 IH.I4 1 -Ml 7 !*>S72 nr.-..: l'*!MK 19888 
i'Mf-7 I.P..H4 1 IH.-.II J-lMlP 10i.7a 19372. 109519 15*924 
!“-•» l»«WJ ii«:.i 15031* l««*4 1KAK7 1K*42 195*29 

1.U-.4 1115*4 1501.1 litoMT, 15*7^!* 19349 19933 
1 1‘IIKIM i iw. M.VUI 1 iVtVSf 152471 1**5<*}1 19947 

I l**:l’’. 15S>1 l.tol'Hl 1S37". 195952 19949 
«*»l JlV.H.I 1 W1S ISM UH.Hl I “7.77 J9771 H»32 
WHI ll»|M IS IK! VMM* H>4V7 1*599 195*755 19934 

1 I* I!’.* l.’llH 15M-1.2 170112 lMliihl 39Jl'l 15*938 
mn is U4.-.' 15171*7 inwi 1KSIK7 KC1W} 39962 

1 in-J4 T4I2I I27W 17WC WaiK 19401 19970 
:"i|r. l nrjr. rai.i-j r rrn i7«llu ]5*o<f* 19102 19980 

II"J7 vaiT7 15171.} mu? ]WIN 19104 19982 
WMX I Jins' U‘4Hi 155*77 J7II2.I lUOS 1941X5 19982 
Wi. lUHi-l 1L'4^ 15SSHI4 171*21 1W449 19400 195*84 

110711 1“4'.*“ 1.KHW 17A5I1 1907D 10408 14*990 
•-.‘JT 11 n7a IMIU 1511*17 173515 19071 19410 191*5*2 

IliUJ'l liVU 155Sr_~* 17*774 19079 19411 15*93 
““7.1 1IHI-4 k">f. K'.y^n 17i.J*l 15*1*75* 39412 19998 

I 1<*HS 12.-. H* J5P*11 177:42 195.SI 19422 20000 
IlfKl n"07 li". 11 i:mn 177514 151.5M.7 19424 
■.“•H7 IltuK* J2.-.i:i ],l**5l<* 17T4H 19*592 194241 
W<iHS HOW !2M1M 1.ISMO 17740 1*597 154420 

The Debentures specified above arc 10 be redeemed for the said Sinking Fund at the option of 
the holder ial ar the Receive and Deliver Windows of Citibank. N.A., Trustee under the 
Indenture referred to above. 121 Wall Street-5th floor, New York, New York 10043 or (b) 
subject to am* Jaws or regulations applicable thereto, at the main offices of Ciribank, N.A. in 
Amsterdam, Brussels, Frankfurt (Main). Geneva, London (Citibank House), and Paris and the 
main office of Banque Generate du Luxembourg S.A. in Luxembourg, the Company’s Paying 
Agents. Payment at the offices referred to in I b j above will be made by check drawn on, or transfer 
to a dollar account maintained by the Holder with, a bank in The City of New York. On the 
Redemption Date such Debentures shall become due and payable ar the Redemption Price and on 
and after such date, interest on the said Debentures will cease to accrue and the coupons for such 
interest shall be void. 

The Debentures specified above should be presented and surrendered at the offices set forth in 
the proceeding par Jgraph on the said dace together w ich all interest coupons maturing subsequent 
to the Redemption Date. Coupons due May 1, 19S4 should be detached and presented for 
payment in the usual manner. 

For HAMERSLEY IRON FINANCE N.V. 
By CITIBANK, N.A. 

Trustee 
March 29, 1984 

NOTICE OF REDEMPTION 

To the Holders of 

ENTE NAZIONALE IDROCARBURI 
E.N.I. 

(National Hydrocarbons Authority) 

6%% Sinking Fund Debentures due November 1.1988 
NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the 

Debentures of the above-described issue, Morgan Guaranty Trust Company of New York, as 
Fiscal Agent, has selected by lot for redemption on May 1, 3984 at the principal amount 
thereof $480,000 principal amount of said Debentures, as follows: 

Outstanding Debentures of ILS. Sl.OOO Each of Prefix “M" Bearing Serial Numbers 
Ending In the Following Two Digits; 

20 37 46 54 77 90 

Also Debentures of U.S. Sl.OOO Each of Prefix “M" 
Bearing the Following Serial Numbers: 

267 1067 3067 3667 4567 6867 8067 10867 11567 13667 13467 17367 28867 
367 1667 3167 3967 4767 0567 11067 11667 12767 13567 17767 
467 176T 3367 4167 5167 7167 9567 11167 11767 12867 14167 17967 19267 

1B6T 3467 4367 5767 9367 11267 11867 151967 14267 18167 19367 
767 2867 3567 ■H67 6267 7667 10767 11467 12167 13067 14467 58767 19467 

On May 1,1984, there will become and be due and payable upon each Debenture the prin- 
cipal amount thereof, in such coin or currency of the United States of America as on said 
date is legal lender for the payment therein of public and private debts, at the option of the 
holder, either (a) at the corporate (rust office of Morgan Guaranty Trust Company of 
New York, 30 Went Broadway. New York. N.Y. 10015. or <bl subject to any laws and 
regulations applicable thereto with respect to the payment, currency of payment or otherwise 
in the country of any of the following office?, at the principal office of Banca Nazinnale del 
Lavura in 3?umr or the principal office of Banca Commercial* Italians in Milan or the main 
offices of Morgan Guaranty Tni?t Company of New York in London, Brussels, Paris or Frank- 
furt or the main office of Algemene Bank Nederland N.V. in Amsterdam or the mala office 
of hreaietbank S.A. Luxembourgeoise in Luxembourg-Ville. 

Debentures surrendered for redemption should have attached all unmalured coupons ap- 
purtenant thereto. Coupons due May 1, 1984 should be detached and collected in the usual 
manner. 

From and after May 3, 198-1 interest shall cease to accrue on the Debentures herein 
designated for redemption. 

ENTE NAZIONALE IDROCARBURI 
By; MORGAN GUARANTY'TRUST COMPANY 

, . or NEW YOKE- Fiscal Agent 
March 29,1984 

MINING NEWS 

Another bullish view of 
gold price prospects 

Financial Times Thursday April 5 1984 

UK ECONOMIC INDICATORS 
ECONOMIC ACTIVITY—indices of Industrial production, manu- 
facturing output (1080=100); engineering orders {1880 = 200); 
retail sales volume (1978=100); retail: sales value (1980 = 200); 
registered unemployment (excluding school leaven) wed 
unfilled vacantri® (000s). AH adjusted.- 

BY KENNETH MARSTON. MINING EDITOR 

WHILE THE price of gold con- Both Rai 
tinues to languish at below Areas pro; 
S400 per ounce the South African financial y 
gold mining company chairmen December 
centinuc to take a fairly bulli&h accounting 
view of the outlook. The latest cover the 
comment comes from Mr G. Y. 30 1935. 
Nisbet of the Johannesburg Con- Randfont 
solidated group's Raxidfontein extended F 
Estates and Western Areas capital s] 
mines. (£1283m) 

He believes that when the im- last year, 
provement in the world economy the curren 
results in industrial and jewel- on the n< 
lery demand for gold returning which, in a 
to its pre-1983 levels " some to be brot 
upward pressure" should be an initial 
applied on the gold price. “ The of ore per 
underlying medium-to-longer Last yeai 
term outlook for the gold price s.9m l0nr 
therefore seems to be reason- material n 
able." represented 

He adds that this expectation dump mat 
still applies even if U.S. inflation for plants 
stays low, interest rates there newly min 
remain relatively high, the and so th< 
strength of the U.S. dollar considerabl 
against European currencies capacity ol 
persists, central banks do not month. 

Both ftandfontein and Western Milisite plant. 
Areas propose to change their Following the completion of. 
financial year to June 30 from the new Doornkop plant at the 
December 31. Their current end of 1985, production should 
accounting period will thus 
cover the IS months to June 
30 1985. 

Randfontein's outlook for the 
extended period is of Increased 

teln’s total treatment of under- 
ground ore will increase further 

. IflffL Mfg. Eng, Retafl Retail tJnern- 
prod. output order VoL value* ployed Vacs. 

1983 • 

1st qtr. 335 S4J3 85 1015 1I5J9 3,003 124 
2nd qtr. 99.6 9t2 91 M7 3 119.7 2^87 135 
3rd qtr. 10L3 85.7 90- 108 3 134.0 2^50 160 

qtr. 102.1 S&2 9« UM UL4 2341 162 
July 10L1 96.1 96 107.0 123.8 23S7 153 
August 101.0 95.4 . 88 107.6 123.7 23*1 162 
September Z9L7 95.6 81 110.0 124 J3 2351 184 
October 10LC 95.7 91 - - 130-4 2,941-- 167 
November 10L8 9s.r SZ 141.0 2,937 162 
December 1023 97a. 97 1LL0 176.6 2346 155 

January 103.6 97 JS 107.7 123.4 2376 152 
February 1083 122.4 3,005 149 
March - 3,016 149 

spending R229m to 550,000 tonnes a month. 
(£12£3m) compared with HI38m Western Areas, unlike Ban- 
last year. The major part of fontein. is a low grade mine and \ 
the current expenditure will be in order to protect itself from a 
on the new Doornkop section fall in gold prices it is still sell- 
which, in all, will require R375m ing forward a large part of 
to be brought to production at production. Mr Nisbet says that 
an initial rate of 50,000 tonnes the mine has also made Forward 
of ore per month in 1987. sales of its expected UJS. dollar 

OUTPUT—By market sector; consumer goods; investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1980=100); 
housing starts (000s. monthly average). 

Consumer Iovst. ZntmdL Bag.: Metal Textile Kousg. 
goods goods goods output mnfg. etc. starts* 

5.9m tonnes of gold-bearing revenue being eroded, m terms July - 
material of which 2.2m tonnes of rands by any fall in the value August 
represented low grade surface of the dollar. Septembei 
dump material. This is easier offering a, safeguard October ' 
for plants to handle than the against Josses, such policies also November 
newly mined underground ore deny the chance of. future gain- December 
and so the mine was able to They are to be followed ar 1954 
considerably exceed its plant Western Areas, however, until January. 
and so tbe mine was able to 
considerably exceed its plant 
capacity of 400,000 tonnes per the deeper high grade areas have February 

buy gold and problems of the 
third world debt are ignored. 

If there is any change in 
these adverse factors for gold 
the price “ should increase 
substantially.” This could be 
exaggerated by speculative 
trading in the same way that 
speculative activity ” may, in the 
short tenn, exaggerate the 
present downturn in the gold 
price," he says. 

Final capital 
injection for 
Hemlo prospect 

These dump operations are 

been'developed. 
Meanwhile the company has 

1st qtr. 95.7 913 105.0 923 993 88.7 
2nd qtr. 95.6 90.2 1053 92.4 1043 88.7 
3rd qtr. 97.0 90.5 1083 93-4 104.3 89.8 
4th qtr- 963 91.5 109.4 943 108.1 903 
July - • 97.0 92.fr 107.fr 943 1073 91.0 
August 97.0 90.9 108.0 ■ 933 1003 87-0 
September 973 90.0 110.0 93.0 1063 91.0 
October ' 97.0 91.0 109.0 943 1103 893 
November 97.0 9U> 299.0 933 104.0 903 
December 

1984 
S7.0 933 1103 953 1113 92.0 

January. 
February 

97.0 93.0 n io. 963 1153 903 

now in process of being phased applied to the Department for 
out while underground ore Environmental Affairs for per- (£m); 
production from the Cooke No. mission to dewater the dolomite 
3 shaft is being built up. This rock area in the northern part 
change of emphasis to under- of its mining lease. If approval 1983 
ground ore will mean a reduc- .Is given no benefits will accrue iw qtr. 
tion in tonnage treated from for some five years but there- 2nd qtr. 
last year's average of 494,000 after the additional ore reserves 3^ 
tonnes a month to 450,000 made available should Increase 4^ 
tonnes early in 1985 using the life of the North shaft by July . 
extended facilities at the up to 10 years. August 

EXTERNAL TRADE—Indices of. export and import volume 
(1980=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1980=100); exchange reserves. 

Export Import Visible Current Oil Terms Resv, 
volume volume balance balance balance, trade US$bn* 

the life of the North shaft by 
up to 10 years. 

Ok Tedi fixes sales of 
first year’s gold output 

  . _ of something like 20 tonnes of 
CANADAs Lam Minerals has g0j(j from the new Ok Tedi mine 

THE FIRST YEAR’S production cent interest In Ok Tedi Mining, 
of something like 20 tonnes of Mase-Westpac, an Australian 
cold from the new Ok Tedi mine bullion dealer, will take a 

1983 
1st qtr. 1023 - 104.5 +203 +1,094 +1301 97.7 1734 
2nd qtr- 1003 1063 -460 37 + 1356 983 17.7L 
3rd qtr. 993 1063 -248 +653 + 1321 99.4 1730 
4th qtr. 107.4 112.7 + 5 +339 +2323 98.7 1732 
July 963 1063 -222 + .78 +464 993 1734 
August 383 1063 - 78 +223 +532 99.5 2 8.01 
September 1023 1073 + 52 +352 + 525 99.6 1730 
October 1033 118.0 -423 -312 +561 983 18.10 
November 104.8 1083 + 71 + 183 +661 98.7 38.10 
December 1143 ns.i +358 +469 +901 98.7 1732 

1984 
January 1023 112.6 —339 - 89 +719 983 17.78 
February 1163 1103 +569 +819 +823 97.6 17.98 

taken the final step in the in Papua New Guinea will be quarter of Ok Tedi’s production, fnflow 

financing of its big new gold sold to companies in three differ- with refining expertise provided base 1 

mine in the exciting Hemio area ent countries. West Germany, by Johnson-Matthey of the UK. mine ra uie exemng nenuu area AustraHa ^ the u s A similar amount will go to 
of north-western Ontario with a ^ Helmut i^atke, marketing J. Aran and Company of New 
C$33.5m (£13.3m) fundraising on raaQager of the operating com- York, with the Royal Canadian 19g3 

the Toronto Stock Exchange. pany Ok Tedi Mining Company, Mint responsible for refining, 
Dealings in the shares were said in the PNG capital Port Mr Lndtke said that fin&j 2nd qtr, 

suspended for a while^esterday Moresby yesterday that the mine details with the three buyers will 3rd 
SttSSr will start production in May, and be settled within the next few 
pleted a plying of lm shares the Orst year's outfrur will be weeks, with deliveries starting m July 
It a priceP of C$34.50, a small about 850,000 ounces of gold con- Ju5® .hnillr, August 
discount on Tuesdays closing centrates, according to news pe announcement should be Sepn^ 
level CS361 The price fell agency reports. welcome news for Ok Tedi's 
50 rents to C835.50 when the Prod.uce ,. st?ra* Novemt 
quotation was restored. 650.000 or of refined gold, just Jest toteM consortium rem- Deceml H     . . . over 20 tonnes, worth around pnse Australias Broken. Hull 19g. 

The net C$33.5m raised after u.S.S250m (£174m). It will make Proprietary with 30 per cent. 
the broker s commission of C51 r,i. «r*di r,nt> biveest void Amoco Minerals, part of the 

FINANCIAL—Money supply Ml and sterling M3, bank: advances 
in sterling to the private sector (three months’ growth at annual 
rate): domestic credit expansion (£m); building societies’ net 
inflow; HP, new credit; all seasonally adjusted. Clearing Bank 

agency reports. welcome news for Ok Tedi’s October ' 
This will produce some shareholders, who apart from the November 

650.000 or of refined gold, just West German consortium com- DrJTw 
over 20 tonnes, worth around pnse Australia's Broken Hill ,9g, 
U.S.S250IP (£174m). It will make Proprietary with 30 per cent, r 
Ok Tedi one of the biggest gold Amoco Minerals, part of the 
 j 2— iL. 1J   I ... Ct-in-l-it-jl nil nf fniTlana omim icui umj 

base rate (end period). 

Ml M3 
Bank 

advances DCE ■' BS HP 
Base 
rale 

% .% -% .-.£m inflow lending % 
1983 

1st qtr. 93 8 3. 10.6 +<456 1,174 2320 1030 
2nd qtr. 153 143 15.0 +5,087 1,071 2340 - - -930- 
3rd qtr. 83 8.4 24.6 +1,491 2,098 2346 930 
4th qtr. 10.4 8.8 - 183 2,745 2315 . 9.00 
July 14.0 123 ■ 213 + 736 739 828 930- 
August 113 103 223 + 644 525 926 930 
September 03 2JL .29.7 + 71 834 892 930 

22.8 +1.779 
22.6 +1,413 
UL9 

per share, brings the amount proaucere in the worli and cer- Standard Oil of Indiana group, 
Lac has raised this year to tainiy the largest outside of with a similar amount, and the 
almost CSlOOm. following last Souti, A£rica and the Soviet Papua New Guinea Government 
month's U.S.S50m issue of gold- union. with 20 per cent, 
linked debentures. Mr Ludtke said that Degussa. There were fears eariler this 

Lac plans .to spend this sum the West German precious year that the start of mining at 
on the development of its 40m metals refiniDg company, will Ok Tedi might be delayed until 
tons of ore at an average grade take half of the first year's out-; perhaps as late as the middle or 
of 0.17 oz (5.3 grammes) of gold put Degussa has a smatl share- next year, owing to a huge land-1 
per ton in the Williams orebody holding in the.mine through, its slide and the subsequent dlffinil- per ton in the Williams orebody holdL 
at Hemlo. Production, initially stake 
from an open pit, is scheduled to gesel! 
start in raid-1986. conso 

nuiuuiK 144 luc.uuue miwufiu, IU a . . .. TORI' 

stake in Kaprerexploratlons- ties nf deciding on a safe site for . 
geselIschaft, the West German the' mine's tailings (waste 
consortium which holds a 20 per material). 3rd otr" 

1      """    L.IU-1 ... 4th qtr.’ 

COMPANY NEWS BN BRIEF August 
^^——— Septemb' 

October 

INFLATION—Indices of earnings (Jan 1980=100); basic 
materials and. fuels, wholesale prices of manufactured products 
(1980=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (1975=100). .... 
 ' Earn*, Basic 'Wisale. ■ FT* . • 

“*tls» mnfg.* RPI* Foods* comdty. Strlg. * 

In spite of lower turnover, After tax of £1-89m, losses of of £160,495 (£137J021) less November 
half year taxable profits at associates of £860,000 and interest expenses. Tax credits December 
Dun ton Group, property deve- minority interests £87,000 there added £92,609 (£8.495). 1984 
loper. brickraaker and civil is an attributable loss of £892,000 There is still no f?r January 
engineer, were up 10 per cent at which is reduced to £705,000 shareholders of this USM stock. February 
£47.192, against £42,790 for the 
comparable half. 

Turnover for the six months 
to November 30. 1983 was down 

after extraordinary credits. 
★ * * 

A. Beckman, property investor 
and textile merchant and con- 

At the year end the company March 
had retained profits of £84,983 

* * *   
The board of London Ameri- 

144.7 124.6 1213 327.0 "302.1 * 27739 803 
148.0 1233 1243 333.7 3863 272.89 843 
150.9 124.7 125.1 ' 338.0 310.4 288.14 843 
1532 128.4 126.7 3413 316.4 29830 832 
150.4 124.6 1243 3383 309.4 293.02 ssa 
1503 1263 125.7 3393 313.0 288.14 843 
15L7 1263 1263 340.7 3143 283.18 834 
1523 127.4 126.7 3413 316a 288.10 83.7 
155.1 131.7 1273 3423 3183 29830 823 

152.7 1333 128a 342.6 3193 295.75 813 
134J 1283 • 344.0 32L4 29134 823 

* Not seasonally adjusted. 

at £322,806 (£615,8801 but Mr verier reports that first half can Energy Investments has 
Alan Sore, chairman of tbts taxable profits rose by £202,000 decided to recommend that the 
USM company says the previous to £735,000. Turnover for the company be placed into volun- 
half figure was disorted by a six months to end-December 1983 tary liquidation. The chairman 
single contract. Strong brick rose from £6.9m to £7-24m. will be. writing to shareholders single contract, Strong brick rose from £6.Sm to £7.24m- will be . writing to shareholders 
soles and the trend to property In the last full year the com- shortly to explain the reasons 
development helped profits, he pany achieved profits of £lJ2Lm for this recommendation. 

There was no tax charge (£14.52m>.            m 
(£17,217) but there was an The interim dividend is being London American Energy N.V. 
extraordinary debit of £22,423 held at 1.95n net with earnings ^ addition, had net liquid 
(£7,500), being part of Dunton per share 25 per cent higher at assets 0f $2.gm (g^yi per share). 
Group preliminary expenses. 4p. Tax for the penod took There were 17.260 shares in 
The balance of this item will be £327.000 (£209,000). leaving net at the same date, 
written off In the second half profits at £4O8,0M (£324X100). ^ ^ ^ 

° Preference dividend payments New Coart Trust increased net „.JLJSe
w!r^^nK„n? 

took £16.754 (£19^00) leaving asset value per 50p share to 421p Heywood WUHams Group, build- 
£6,510 (£1,123 loss) retained pro- as at February 29 1984 compared “S ™.a^na“ concern, Mr R. E. 
flL Earnings per share are with 363p a year earlier. Hlnchliffe, the chairman, stated 
shown more than doubling from Revenue for the six months to thot activity levels around the ■ aa . .    ° ft a ft-i %.   ■* ft (TTATlTt urOrfk AVrVAmoltl r» i rrrv in 

(£1.24m) on turnover of £13J29m At December 31. 1983, the 
company owned 17,260 shares in LEASING GROUP PJLC 

Interim Unaudited Results 
Group preliminary expenses. 
The balance of this item will be 
written off In the second half 
of the year. 

Preference dividend payments 

0.06p to 0.127p. 
*■ + 

prviuia UL xwo,uuu izo^(.vuui. ■ + ^ . 
■e ★ ★ TT TK 

New Coart Trust increased net „At jneeting .of 
asset value per 50p share to 421p Heywood Williams Group, build- 
as at February 29 1984 compared concern, Mr R- E. 
with 363p a year eartier. Hlnchliffe. the chairman, stated 

Revenue for the six months to th°t activity levels around the 
the end of February edged ahead were extremely high in 
from £358.937 to £361.833. after what , was . ^adibooaUy the 
la* Of £167.330 (£164.723). The Quietest period and that first 

Six months 
ended 

JiMJanuarv 
1964 

Sixmonchs. % 
ended Increase 

3UtJanuary 
198.4 

Profit 
before tax £1,520,000 £877,000 73%. 

Hawley Group's rights issue of lax of £167.330 (£164,723). The 800 ® 
44,270,451 new ordinary has been interim dividend is unchanged at , ”““*8 was comfortably 
taken up as to 32,103.501 (72.5 4.125p net—last year's final was 306313 of 103 previous year, 
per cent). The balance has been 9.625p. Practically all group produc- 
sold in the market at a premium * * * tion space was now utilised, he 
of 0.07587p per new ordinary 

Practically all group produc- 
tion space was now utilised, he 

Floyd Oil Participations turned said. Heywood Glazing Systems 
(after expenses) and the net pro- round from taxable losses of had been particularly successful 
ceeds will be distributed to £38,158 to profits of £38,880 in recently winning orders worth 
shareholders entitled thereto. the year to December 31 1983. more than £4m. and equivalent 

* * * Turnover expanded from to almost the total turnover for 
Pre-tax profits of Anglo-African £120.268 to £310,146. from which 1983. 

Finance (70 per cent owned by a gross profit of £99,690, against The Chancellor’s proposal to 
W & A Investment Corporation) £24,241, was achieved. However, impose VAT on home improve- 
amounted to £1.94m for the 24 administration and exploration ments was bound to have some 
weeks ended December 31 1983. expenditure of £158,331 effect on trade, the chairman 
This compares with £877,000 for (£147,458) and £62,935 (£51,916) warned. But there were signs of 
lha 1*1 mxatl,. ^ —I T..T■■ In 1.C, fit. ...hk :  . , . .. . ° . the 12 months ended July 19 left the company with an opera- increased business before the 
1983. The accounting period has ting loss of £121,576 (£175,133). June 1 deadline and beyond 
been extended and a further The taxable result was struck that, there were several favour- 
interim statement will be issued after higher interest Income and able factors which would help 
lor the period to June 30 1984. exchange gains on cash balances mitigate the effects. 

WE KEEP YOU 
IN STYLE 

The toast of the town is yours. A superb location over- 
looking Egmont Park. First-rate business services. 
Celebrated restaurants. Sparkling hospitality. Its no 
wonder your hotel is cheered by international business 

HILTON 
INTERNATIONAL 
BRUSSELS 
Where the world is at home” 

BALMORAL RESOURCES N.L 
advises ;that its share: register will close at 5 p.m. on 
Wednesday, April 11th, 1984 for' the purpose of 
calculating members' entitlements to. subscribe for 
snares and options in   

EMB BUI fiWfl lmK JU. 
Details of entitlement and an Emu Hill prospectus 
will he forwarded to all shareholders roistered at 

the closing date. Allotment of shar^ Wm be made 
OD]£ on. receipt of -a fonn of application referred to 

in and. attached to this-prospectus.- - - 

order of the board 

\ W. ,T: TONG 

256 Adelaide Terrace ' : J :- SecretMy 

Perth, Western Australia ' - ■ 
Telephone: (09) 3251844 
Telex: AA93687 : r'. 

. U / . . 
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KEY MARKET MONITORS 

1000 
Month Figures 

Dow Jenrs Industrial 
tMr <wn» 

4001 1 J  1 i 1 
| 1979 1980 1981 1982 

STOCK MARKET BENCES 

NEW YORK April 4 Previous Year mo 
DJ Industrials 1.150.75* 1148.76 1127.61 
DJ Transport 503.40* 505.04 50689 
DJ Utilities 126.16* 125.87 125.05 
S&P Composite 157.72* 158.27 153.02 

LONDON 
FT Ind Ord 859.2 870.8 654X1 
FT-SE 100 1095.4 1108.1 8778 
FT-A AH-snare 517.06 52285 412.09 
FT-A500 557.74 564.19 446.82 
FT Gold mines 638.7 6518 582.5 
FT-A Long gift 10.15 1009 1086 

TOKYO 
Nikkei-Dow 11.002.03 10.933.82 848552 
Tokyo SE 870_24 867.7 614.55 

AUSTRALIA 
AH Ord. 751.2 745.0 512.7 
Metals & Mins. 534.7 525.1 469.3 

AUSTRIA 
Credit Aktlen 55.22 553 5328 

BELGIUM 
Belgian SE 148.32 147.07 116.16 

CANADA 
Toronto 
Composite 2349.4* 23558 21566 
Montreal 
Industrials 425.65' 42789 36184 
Combined 399.74* 400.79 357.79 

DENMARK 
Copenhagen SE 182.69 18222 13321 

FRANCE 
CAC Gen 164.5 164.1 114.8 
Ind.Tendance 105.5 104.6 728 

WEST GERMANY 
FAZ-Aktlen 3499 348.41 301.44 
Commerzbank 1025.9 10226 909.0 

HONGKONG 
Hang Seng 1033.19 102386 996.01 

ITALY 
Banca Conun. 215.32 21725 21281 

NETHERLANDS 
ANPCBS Gen 162.6 163.0 127.1 
ANP-CBS Ind 131.1 131.5 1084 

NORWAY 
Oslo SE 283.93 268.93 153.63 

SINGAPORE 
Straits Tunes 981.76 981.45 86765 

SOUTH AFRICA 
Golds n/a 986.0 759.5 
Industrials n/a 1055.1 8348 

SPAM 
Madrid SE 117.6 118.96 . 11237 

SWEDEN 
J* P 1575.15 1579.74 1269.4 ■ 

SWITZERLAND 
Swiss Bank Ind 369J) 369.7 3142 

WORLD April 3 Prev Yearago 

Capital Int'l 187.7 189.3 166.1 

GOLD (per ounce) 
Apif 3 Prev 

London 5381.75 $38125 

Frankfurt $381.25 $38125 
Zurich 5382.00 $38125 

Paris (fixing) $381.07 $38205 

Luxembourg (fixing) $380.60 $38120 

New York (April) $381.40* $38130 

1983 1984 1984 

Latast avaOsWe figure 

CURRENCIES 

ILS. DOLLAR STERLING 
(London) April 4 Previous Aprils Previous 
< ■ — _ 1.433 1.431 
DM 26145 261 3.75 3.74 
Ybn 22525 224.7 323.0 321.75 
FFr 8.045 86275 11625 11.49 
SwFr . ' 2169 2161 3.11 3.095 
Guilder 2951 2943- 423 4215 
tin 1620.5 16166 23216 23125 
BFr 5362 53.4 76.7 76.45 
CS 128075 127675 1634 1828 

INTEREST RATES 

Euro-currencies April 4 Prev 
(3-month offered rate) 

£ a1*.. 
SwFr 3"A. 3*%« 
DM 5'%. 5% 
FFr 19% 14% 

FT London Interbank Qxias 
' (offered rate) 

3-month U.S.$ • 11 10’%. 
• • 6-month U6.S 11% 11%. 

U.S. Fad Fund* 10'%.* 10’%. 
U.S.3-montti CDs 10.55* 10.35 
(LS.S-fnoothT-bffls 9.77* 9.77 

U.S BONDS 

Trwury April 4* Prow 
Pile* • Yield Price Yield 

11% 1986 99'%a 11.74 99*%*: 11.68 
12% 1991 <*Hrvy 

snira 1259 99%z 1266 
11.75 1993 94J,te 1256 95%, 1262 
12' 2013 94*%* 1268 95%, 1262 

Corporate April 4* Prev 
AT&T • Price Yteld Price Yield 
10% June 1990 90% 1265 91 1260 
3% July 1990 71 1060 71 1060 
8% May 2000 71% 13.05 71% 13.05 

Xerox 
10% March-1993 88 1295 88% ' 1265 

Diamond Shamrock *- 
— ** * 

10% May 1993 87% 13.10 87% 1365 
Federated Dept Stores 
10% May 2013 81 1320 81% 1315 
Abbot Lab 
11.80 Feb 2013 90 1360 90 1360 

Alcoa 
12% Dec 2012 90% 13.60 91 13.50 

FINANCIAL FUTURES 

CHICAGO . Latest Mgh Low Prev 
US. Treasury Bonds (CBf) 
8% 32nds of 100% 
June. 65-19 65-29 65-17 65-24 
U-S- Treasury rate (IMM} 
Sim points of 100% 
Jane 89.81 89.87 89.80 89.85 
CwtifieatM off Deposit (WM) . 
Sim points of 100% 
June 88.94 89.01 88.93 89.00 
LONDON 
Throe month Eurodollar 
Sim points of 100% 
June 88.90 88.91 88.84 88.99 
20-yeer Notumai Oilt 
£50,000 32nds of 100% 
June 108-07 108-08 107-23 108-03 

COMMODITIES 

(London) 
Silver (spot fixing) 
Copper (cash) 
Coffee (March) 
OU (spot Arabian tight) 

April 4 Prev 

654.80p 655.80p 
£1094.00 £108700 
£206100 £2055.50 

S28.45 S28.45 

WALLSTREET 

Fed enigma 
makes for 
difficulties 
UJS- TREASURY bond yields remained 
at their 19-month peaks yesterday, with 
Wall Street still unsure how to read the 
policies of the Federal Reserve after this 
week's sharp rise in the federal funds 
rate, writes Terry Byland in New York. 

The funds opened higher again at 10ft 
per cent, strengthening the view that 
the Fed has raised its monitoring level, 
perhaps to the 8 to 12 per cent range. 
The bond market was waiting eagerly to 
see at what level the Fed next inter- 
vened in the credit markets. 

The announcement of $l-5bn in cus- 
tomer repurchases, a relatively mild 
form of intervention by the Fed, came 
with the funds still at 107/i per cent This 
tended to confirm the market's opinion 
and bond prices, which had opened firm- 
ly, turned down. 

More significantly, the funds edged 
higher to 10,%» per cent' after the ‘'repos'* 
announcement as the market anticipat- 
ed continuing tightness. 

Short-term rates edged higher, put- 
ting further pressure on the banks to 
reuse their prime rates again, as well as 

The closing report on Wall Street and 
updated U.S. market monitors were not 
available because of industrial action at 
the Financial Times’ printers in Frank- 
fort. 

reawakening nervousness of an increase 
in the Fed’s discount rate. 

The stock market traded very cau- 
tiously, with leading stocks beginning to 
ease at midsession when the bond mar- 
ket softened. The Dow Jones industrial 
average at 3.30pm was up 1.99 at 
1,150.75. _ . 

The underyling tone of the market re- 
mained steady as investors continued to 
expect a rally in prices - if only the outr 
come for the credit markets could be 
cleared up. This week’s fall in bond 
prices has again widened the yield gap 
to the disadvantage of stocks. 

In addition, the upward pressure on 
short-term rates has already brought in- 
creases in broker, loan charges by Bank- 
ers Trust and by UB. Trust Thus, funds 
are inclined to keep their money in cash 
or short-term money "market invest- 
ments. 

IBM at $110% shaded down $% at one 
stage, Texas Instruments dipped Sft to 
$134% and NCR $Vi to $108ft. 

Motor issues were buoyed by the lat- 
est sales figures from the industry 
which were up to the best market pre- 
dictions. General Motors at $64 gained 
$y«. 

Other leading issues, turning easier 
after a mixed start, included Chicago 
Milwaukee, $1 off at $122%. 

Occidental Petroleum added Sift to 
$34ft as investors waited for the next 
move from Mr David Murdock, a recent 
investor in the equity, while Monsanto 
moved up $1% to $90%. 

Among the latest crop of bid features, 
Shell Oil eased $ft to $57%, with inves- 
tors believing that the parent company’s 
increased terms will be the best on offer. 

Carter Hawley Hale was again to the 
fore in the active stocks list as The Lim- 
ited, the Ohio group, commenced its ten- 
der offer. At $28%, Carter stock was $ft 
off, and below The Limited offer of S30 a 
share. The market hopes to see a rival 
bid. 

Digital Equipment at $87% gained $% 
on the disclosure of a new mini-compu- 
ter, and shrugged off suggestions of fur- 
ther problems over the export of high 
technology exports to the Soviet Union. 

1 The rout of the bond market was re- 
sumed after the Fed’s customer repur- 
chase announcement and the key Long 
bond plunged by half a point at one 
time. The federal funds rate later stead- 
ied to 10% per cent, which helped a rally 
in bonds. The key bond cut its fall to %», 
to stand at 94s**?, to yield 12.65 per cent. 

Short-term rates pushed ahead again. 
Three-month treasury bills, discounted 
at 9.82 per cent and six-month bills at 
9.97 per cent were several basis points 
higher. 

Later, with the funds rate showing 
little sign of pulling lower, the Fed au- 
thorities returned to purchase S550m in 
bills, also for a customer account. 

LONDON 

Fluctuations 
but motive 
force absent 
HOPES early in the day that London 
would ignore Wall Street's current prob- 
lems were soon dashed and a drab trad- 
ing session ensued. 

The FT Industrial Ordinary index 
fluctuated within a narrow range before 
ending down 1.4 at 857.6, with some 
stocks suffering again from end- 
financial year selling. 

Oils were one of the few firm sectors, 
led by British Petroleum where a lOp 
advance to 485p was partially attributed 
to stock shortages. 

Insurances made little response to 
preliminary’ statements from majors: 
GRE added 2p to 590p, Sun Alliance ad- 
vanced £% to £15% and Phoenix was un- 
changed at 470p. 

Conventional government stocks were 
neglected while index-linked gilts were 
in demand with rises of up to a point 
The authorities supplied Treasury 2% 
per cent 2020 at 89 and then withdrew. 

Chief price changes. Page 42: De- 
tails, Page 43; Share information ser- 
vice. Pages 44—(5. 

AUSTRALIA 
EARLY SLACKNESS was soon forgot- 
ten in Sydney as overseas investors 
sought blue chip mining and industrial 
issues taking the All Ordinaries index 
up 6.3 to 751.2. 

BHP added 15 cents to AS14.30 ex- 
rights. CSR 11 cents to $3.85, CRA 12 
cents to AS6.10 and M1M Holdings 14 
cents to AS3.54. 

SINGAPORE 
SUSTAINED BUYING as investors 
sought bargains took Singapore higher 
and the Straits Times industrial index 
added 7.44 to 989.2 

Most sectors showed broad gains al- 
though shipyards were mixed. Keppel 
sank as low as SS3 in continued reaction 
to its sharp drop in 1983 earnings but re- 
covered to close at SS3.18 - down 4 cents 
on the day. 

Supreme Corporation was again the 
most actively traded issue gaining 10 
cents to SS2.03. 

SOUTH AFRICA 
INTEREST centred on the lightweight 
gold producers in Johannesburg taking 
the sector higher. 

East Dagga added 50 cents to R6.50 
and Modderfontein 45 cents to R7.35 
while of the heavyweight producers, St. 
Helena and Buffels each advanced 50 
cents to R44 and R76 respecively. 

Anglo-American was up 10 cents to 
R23.60, while De Beers and Rustenburg 
PJatinura each put on 15 cents to R9.85 
and R15 respectively. Industrials were 
mostly easier where changed. 

Sharp discounts for 
Eurodollar bond 

launches, Page 50 

EUROPE 

Desultory 
drift 
downward 
THE HEALTHY trend of corporate prof- 
itability continued to sustain the Euro- 
pean bourses yesterday but was not al- 
ways able to compensate for the debili- 
tating influence being felt from Wall 
Street. 

Caution was reflected mainly in the 
slow pace at which trading was gen- 
erally conducted, and the result on the 
day succeeded in emerging steady to 
higher in some centres, but these were 
in a minority. Most experienced a desul- 
tory downward drift. 

One of the better showings came from 
Brussels, where encouragement was 
drawn from the failure of Tuesday's gen- 
eral strike to find much of a response 
among non-socialist union groups, thus 
suggesting a less bumpy rise for the 
planned austerity package. 

With the general index up 1.25 at 
148.32, leading industrials responded to 
hopes that disruption to output would be 
minimised. UCB added BFr 80 to BFr 

12S 
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1983 1984 

4,930 and Cockerill Sambre BFr 15 to 
BFr 295. Market leader Petrofina put on 
BFr 90 at BFr 7.330. 

A good undertone was maintained in 
Amsterdam despite afternoon dullness. 
Banks and insurers were sought, allow- 
ing ABN a FI 4.50 gain at FI 401.50 and 
Nat Ned a FI 1.50 rise to FI 223. 

Royal Dutch held at FI 154 on its im- 
proved U.S. offer for the Shell minority, 
but KLM slid FI 7 to FI 177 after the 
state converted 2m preference into ordi- 
nary shares. Results left Gist-Brocades 
FI 2.20 lower at FI 143.50 but Hoogovens 
20 cents firmer at FI 50.60. 

Bonds eased amid a new state issue. 
Banks were also a focus of Frankfurt 

attention but the outcome was lower as 
the reporting season conformed to pre- 
dictions. Dresdner slipped DM 1.50 to 
DM 173.50 and Deutsche Bank DM 4 to 
DM 347.50. BHF turned down DM 1 to 
DM 283. 

The moves in part reflected general 
weakness. Elsewhere Volkswagen 
dipped DM 2.60 to DM 211.20 despite 
news of increased sales, and Siemens 
shed Dm 2.30 to DM 394.20. 

Bonds shed up to 30 basis points and 
the Bundesbank bought DM 2.5m in 
paper. 

Confident Paris dealings drew benefit 
from good liquidity and strong trading 
performances being reported. A turn- 
over boost at Carrefour resulted in a FFr 
22 gain at FFr 1,702 while a profits and 
dividend increase by Compagnie Gen- 
erate des Eaux brought a FFr 11 rise to 
FFr540. 

CIT-Alcatel, expanding its US. pres- 
ence. jumped FFr 44 to FFr 1,274. 

Zurich turned a dull opening into a 
uniformly firm finish on foreign buying. 
Unusual activity was found in Char- 
milles, a machine tool maker, which 

gained SwFr 20 to SwFr 410 while lead- 
ing industrials showed Ciba-Geigy SwFr 
25 up at SwFr 2,250 and banks were 
mostly firm. 

Bonds held steady. 
Support action in a mixed Milan ses- 

sion gave Italmobiliare a further L800 at 
L48.850 after its recent judicially in- 
duced slide, but elsewhere Fiat contin- 
ued L31 downward at L4.230. Bonds 
showed patchy gains. 

Interest rate jitters affected Stock- 
holm, where losses included SKr 12 for 
Volvo at SKr 486 and SKr 5 in Asea at 
SKr 370. 

Banks and electricals showed the 
most pronounced Madrid weakness. 

TOKYO 

Stamina 
shines 
through 
A STRONG rally was accomplished on 
the Tokyo stock market yesterday, re- 
flecting the stamina of selective buying 
interest, writes Shigeo Xishiwaki ofJiji 
Press. 

The Nikkei-Dow market average 
opened slightly lower after Wall Street’s 
overnight drop, but surged later to re- 
gain the 11,000 level, closing at 11,002.03, 
up 68.21. Turnover totalled 611.88m 
shares compared with Tuesday's 
596.47m. Advances outnumbered losses 
361 to 358, with 139 issues unchanged. 

Early trading brought small-lot sales 
but equities steadied afterwards on 
strong buying by private and institution- 
al investors. Institutions continued to be 
prominent in shifting funds to stocks 
from bonds, in reaction to a dwindling 
profit spread on bonds. 

However, foreigners sold Japanese is- 
sues slightly more than they bought, 
made wary by falls in American deposi- 
tory receipt prices in New’ York. 

Hitachi, a Y31 loser on Tuesday, 
gained Y17 to Y970 on renewed buying. 
Matsushita Electric Industrial advanced 

The Hong Kong market was dosed for a 
public holiday. 

Y40 to Y1.960 after announcing plans to 
issue unsecured convertible bonds 
worth YlOObn in late May and carry out 
a one-for-10 scrip issue at the end of No- 
vember. 

Some non-ferrous metals were sought 
on renewed rumours of gold mine devel- 
opment. Sumitomo Metal Mining climb- 
ed Y90 to Y1.820 due to talk of larger 
than expected deposits at a gold mine in 
south-western Japan. Nippon Mining al- 
so firmed Y20 to Y’500. 

Elsewhere, Nippon Suisan put on Y14 
for yet another all-time high of Y363 on 
its pharmaceuticals unit's strong busi- 
ness performance, while Nippon Televi- 
sion Network posted a maximum allow- 
able daily gain of Y2.000 to Y16,500 on 
expectations of an increase in advertise- 
ment revenue. Pharmaceuticals gained 
ground widely. 

The bond market saw the yield on the 
barometer 7.5 per cent government issue 
due in January’ 1993 soar to 7.22 per cent 
from Tuesday's 7.165 per cent in busy 
trading, reflecting rerived U.S. interest 
rate fears and selling by securities 
houses. Even so. no great unease devel- 
oped. 

CANADA 
GOLDS LED a cautious Toronto retreat, 
and weakness extended to oil and gas is- 
sues as well, although base metals and 
minerals w’ere better supported. 

Utilities were favoured in Montreal, 
while both banks and industrials drifted 
low’er. 

Now European business travellers have got something to 
celebrate Pan Am's 19.00 flight from London to New York is back. 

As it leaves Heathrow at the end of the day, it's an easy 
connection from most European cities. 

‘ First and Clipper® Class passengers can still enjoy the 

free refreshments in our'New York' lounge at Heathrow, and 
reserve a free limousine into Manhattan. + ^ 

Contact your Travel Agent or your nearest Pan Am office. 

F^n Am.Ybu Can't Beat The Experience. 
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«KS “ * a s -v a -a as aar ai-iS A S S 
I — | I ® 55% . M1M pH.eaSA 201 58 57V 57% -% XV- -S1 -fiH 

“us s * 21 S' * :2?oii -a a. s. 3%. -v 15- »■ * 
192 TO ^ X SL & & ■'' Jft “*« a782018 789 37% ■ 37% $7? + v S a* SS 
276 63 9 M» ^ ^ 15,4 T75.11. « *£ r6% 16% ,9% -l/ ^ 

p« 4 62 t g-iy ait bit . I 2 2JL 171 pwi. 
00 5 74 « f sf tv 28012' 41 22 *1% Sfc +% S IS ZS 
IIJBITO ft S, SF 2? ]®2 "same L32» 17 n «& n’-. 1 S 1ft 

1X89 9 iS Pi.S T* S. 2? 2?' a 1X439 ZS2. 29% X% 29% 
44 7 IS 1997 6? 6^ Gl% -J, • Ift *>% 2,l» '*« 

s?:?r as%ss ^ s si siti? fa* 1 a s% -% 
3J*„ £ C P ? -i p i sr ’ “>• ” ^ iv § :f 
.44 1315 2182 »|. S . 28%. ' 3*v' -5S^ ^IS??5- ?4 ^ 3,i* 21^- 
X 2018 785 37% ■ 37% ^ SH5 It 5 27% 26% 27% + H 

IV, 22% CKW 
»l &% CsnAy 

J3 ?3% 6ar>Wr 
14J, +., 6 A$I* 

233 20% Bjujyi 

3% 1B% CITING 
2* 13% Conc 

21% IS, EndAH 
M% 10% B+M* 
ZS% 13% EtfXw 
75% 65 BsnA: 
Z7% ?!'% BsCI 
23% 2*V Etfind 
33% Btl SfiBo 
«% 25% 5«i9 
21% 171, Berms 

£22 19 O TO-, TO ’ - % 28% 26>, OKV; 

8% 4% B«rt4» 
26% IP, as* 

CnPw pi7 4£i7 
ri4%r pff 72 TO 
C-'-Pw 01 7fi 10 
C"ftr 044Q21 
CnPir prO (3 21 
JW* fji378 2i 

07 «13 
C"pw piii 
*>®W p338 Ji 
CnP» 03 gg 21 
W* 02W "3 

0233 TO 
C"P» pr*02 2- 

iP r P i| | i & £ ? I;; £ & ® 3S- Pill ^ » 
Uiislitfg i I i a f i s r P £ s ^ I i s 

14% 9% r*?a 27J 5 T(Z% 10% 

02Jirj 2 a » 32. ’ K 
5*49» S 11 II n . 5 

-Si! 3* a> 5* ?r> -i ? 

SMclwi 
IUM 

a Mwd ' 

51» -7 5’1 -:J >3% CaPw Cl?*3 
189 I3t :j, T3% -% {M 15% OfflCa 260 

Han 805 32883 151, 
38 ?? ft \f* *h S4% X% Mrte - 73239. *312 31% 
S a*1 ft Ift +% 5?* 2ft «"*“ 2“«>5 1«B 30% 
» 2, ®1 S 28 3S Mrfon -pBIOIV 28 85% 
- S S, S) ‘'i ^ 5% n* *1323810 Cl 22 
X S S' S -,I ?5% « M*S *1238 S *% 

^ 18% dl7% i7% -%!?*%«% KMJ 

| g .SB 5 ? § S 3 -V | 1 
P £ TIL1 | 3 g £ *i ^ a ». 
a & ®S* iki lp :V$ F “ 
ft “ W M «% so! ^ ft «i TO^i tovl q 37 73 gi WL 2/ MI 

w% hUhi 72A3M 8 1SV S ^ +% S f 22% MwR 1.67* 68 

AO* 5 U 174 UBTV^ H7% . +21, Vr S ni2!ti S5’ ®L ^ 4,4 

’ • 733 at n? ai.£ . A 5J LL rscTln .<0 33 21 12 ■ 12% - 12% 12%. 
m • w S S;.S . +% S Hhlte iSfaa f5 ^ ^ +,,t 

?• » « % Mh - +2 £* ?% 2S*.-.1i0<Aa 6 28% 28 SB -% 
.148307 671 *$' 47% 4®b + % T £. Eft* .’ v. • 1P8 6% 6% 6% -% 
140*539 110 41% 41V-3%.-% ft ?? “* W2 3% 5% 3% 
0Z2O 73- - 49 3T- 90% 30% _% 2^ ft Wte* ■'•-• bflP-M 13- 43 18% 16 18% + % 
SttWIl W8 21% »% IS. -V 7% £? -FW«- TOWHIP TO® 36% 37% 37% -% 
IBOnftOTO 797 30% 20% TO .1 ft . 31 31B 5 4% 6. 

*t 5W T^ W% «% _%. S TO . 2E? *802 ft 5> % WW- , 
»W*«« 3 8% P) R1 A S £ 2SS >6 3 - » 15V +% 
r 11S1? a» 67% 8B, g% J*7 IF & gj!™ .I814 W 1«1 «%«%+% 
. 162387 260 5C"( S ffl -5 222. '' ,-2i2°20 88 34% 3* 3*% + % 

vii&ft si?A8? i'fW.S 'SI "■ 

in..-s s? a a A P 1 £- k a a -* 
11X33 1 « 5* M m S -“St1® 54 «% 13% 13V- 

■ « a-m ia ni j. rS2 2roC«> 9 a ITS ir% w% IB% -% 
-«30 2 iS. lS 4 -i if * ** m5'l3 -V 

127 29 1101 3? 37V 37% -% ft ft fog0 «8 1% 1% 1% +% 
aOSTS 38 S3 15; 15% 15% -% ^ »» *2% *1% *2. 

33 M 9 *31! 31% 31% 3iJ A ft fo* »aS£S’0 22' 106 106 -1 
2W67 5 1146 36% 38% 38% -% S5 .2* SS*7 ' |*«8 *fM8S0% 43% 49% -% 

fl»1V 2fi 85% 25% S -% S5 £2- ‘ M *1 -1»S «V -% 
038*810 481 S% 3*% 35% A 2 . :2 . £ S?Sia (£0 33% 33% 83%. 
*1238 S .Sg.SL'aS IS-.S ft WL PMJO14 *28)33% 354 33%-% 
13?£3 8 SS Z& H 52- ***“ *• « ® 
- 332 IS TOM S' 94%-S5. ft ^ £«- -1 81% 81% 27% 
a«1812 1W 44% «, *3% -i 2? 2, ES- prtttiv 270 SZ 62 92 -% 
a»329 3271 Z% SsJ S _% nf* ^ u 24 23% E3% -% 

*78 2% 2% +1 ft If* QDra^i? M 2£% 2B% .+% 

■ „ » % % 3i -V £ 1 52- ?i2 Si* ??« IS4 

15% .% 
31% +% 

Ma83ir 64 «% a a- 

w SIV fo* 
, Si ® pro 4014. 

"v 5P1’ 3* fo1- apr325'lA 51 -W% PWL twlTa-M 

J* S1 2 PtfL Pf71 «* 
“e 57 P*PL 0 6 M 

“% Cont3nned 

r—<0# -HI, 
3*450 U fflD 33% 35% 33% -% 
90X14 2*0 62 d62 «Z -l, 
108013 .1 81% 81% 27% 
*6 4014. 270 82 62 92 -% 
Bixu 13 » 23% 83% -% 

ISAM M 89% :2S% 29% .+% 
011 TO . 'JM 94% 94), 34%. 
0BM M B9V 58:, 58% 

Cw^aed on Page 41 
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Prices at 3pm, April 4 

. Pt % 
Dh. YU. E IDO 

3* 3 

r- if 

a a 
?2% 8 
ft 7 
13V 

a 
»* 
151, 
9* 
1ft S* 

lft, 
<?% IEB, 
391: Si 
St 31, 
31V 12 
ift 9V 
ft ft 
2ft t»% 
20 12% 
4% T* 
10V 10V 
19V 9* 
33V 17* 
2*% 13V 
11V TV 
ft ft 
2«V 13* 
29V ft 

^ l\ 
37 34 
38*4 25 

X l£% 

33V 11V 
ft ■«. 
29V ’ft 

SAT 
BOM 
BBT 
BSN 
BTK 
BaSpar 
BtewS 
BolyM 
Bans IT 

BnkfiU 
BamEn 
BaryflG 
Baruch 
Beard 
BwtiOi 
Beelvr 
Beltran 
BntSWA 
BUSIES 

20 18 11 15 
9 183 

*15 15 114 
12 7 
17 483 

J 20 1 8 8 ’ 11 
- 29 18 I 

1 7 1 

B-B-B 
& SS 1 6 6 130 

15 6 20 18 
36 2 
40 38 

- CV'H 
CtePw. 

1 ™B& bar Own* dost 

??5 ■‘M 
? ? ? ♦■■'I 

a a a :j 
5 ?• ** A 
2V 2 2 
?V 2V 2V ■ .+ V 
l®i 16 • 16V -V 
22V 21V 21V -V 
i 3% 3% 
a r r.. . 
22* 22V 22* +V 
«v « y -v 

g* 3 
f § p 

si S3 
iv IV IV. 
iav i3v is, -v 
«* *3*13* -% 
15V 15V isv -v 
6% E* 1% -V 

ft ft BV -v 
31V 3iv 31V A 
IS 18V 18* -V 
C S% 6 +\ 

IV - >v IV 4. V 
29* 29* 29V “V 
61 60* S? A 
ft 5* 5V -V 
16V 19V 19V + V 

V «i «, 
M6d1-JB2-l-32 . 

S § 3 +■% 
4 4 4 -U 
ft 8V BV . A 
ft ft 8* +* 
MV 13* M -V 
22* ten 22 -* 

7V 7*’7* -* 
11V 11* 11V 
10* 10* 10% + V 
9* 9V 9* 
10 9* 9V -1, 
ft Z* 2* -V 
12V 12V 12V -* 

3«V 34V -V 
21* 21* 2T% 4.1, 

31-18 31-18 31-16 -1-16 

?! Sb 
Div. YU. E. 100*. High 

26.42 17 
« 

JEOZSKS 5 
120 11.11 

HBO1980 
32259 

5 
3 
25 

iff* 
*1* 
11* 

S. 

sgi» 

nOSa 7 9 
BKTO.7 

2J0a6S 

7 
10 1 

T2T 3% 
32 IB* 
TW 35 
3 5V 

a. 
6V 1 

334 6V 
2 32* 
IB 
*120 
U 12 

ChmpK 
amsjP 
CMU 
CMRv 
Cun 
Ore* 

40S -IS 
32a 39 
wi 

S40 46 

34134 

Beny 
seep 
BlgV 
BHrila 
Bnua 
&OBA 
BtocKE 
EHc-uil 
Btaun 
BolerP 
Bowl/m 
BoMA 
Bawmr 
Ban 
BradNl 
Branch 
Braecn 
BraFA 
BnfB 
BucAh 
Buen 

CO) 
CMICp 
CRE 

40 3 
40 S 
3214 

60 23 
40b 39 

15 28 
1 49 

*30 30 
A 41 35 

05 2 
15 8 

4030 

gieo 
8835 
68 34 

015012 
.40 IB 

2D 
<0 
1 
7 
9 
7 

37 13 
13 11 

2 
22 

115 73 
38 

17 39 
17 49 
<4 468 

33 
12 184 
U) 10 
8 5 
12 93 
738 48 

177 
7 19 
8 4 
23 12 

13 
10 I 

34 
8 29 

50 
8 
41 

8 1 
8 192 

5 
7 22 

+ V 

+ v 

-V 
-V 

25V 26 
ft a* 2* 
*V 4 4 2* 2* 2* SB* BV -V 

. 8* B* -V 
5V ** 5* +1 
5 5 5 
a* iv BV -V 
«V 4* 4*. 

Sa M* ^ 

a a a 
6 5V 5* 
7* 7 7 
45* 44V <6* +1 
49 44* 45 + V 
23V 23* 23V- 
2* 2* ft + % 
u22 21* 21% + % 
10* 10* 10* + * 
5* 5* 5* + %, 20% 20% 20%. +U 
M* 14* 14* . 
3* 3* 3* -v 12 11* 12 
m m in. 
26* 26 26* +%L 

19* 18* IB* -v; 
10% 10% 10% + V 
4* 4% 4%. 
13* 13* 13* -* 

ft ft -% 

. + %< 
. 25* 25% + V 

26% 28* 26* -* 
4% 4% 4% +% 22* 22% 22% -% 

C-C-C 
9 1 27* 27% 27% +* 

« 5% 5* 5% -V 
34 1 8 10 46 18% 18% 19% -V 

{8350 M 
190a T6. 
pID 2 87 2 

.«• 5 7 1 
20 2513 E 

JOa*2 10 3 
18 272 

72 4.6 14 4 
320 10 M 110 20 
1207914 3 15* 

* M a M 17 is% 
74 32 M 267 £3% 

0 S 3 13 
a lb-50 8 
120 €6 8 

I49a4fi 
28a 35 11 

60 22 10 
a 52 4 B 12 _ 
n 18 72 
.16 22 10 4 

W 7. 
0 40 4 
120 24 10 9 

PT19212 4 
60 

n 37 
20 21 6 78 

2 
* 19 35 
n 7 B6 

10a 5 9 12 
8 

a % 

a 
7 
5 
1 
15 

23 

5 
4 

lft 

20 
17% 
29V 
9 
27% 

ff 

I 
13 

% 
10 

1T 
7% 
15V 

20 8% 
156 29* 

30c 

17% 6V 2Bb 4 10 
,12a 13 11 

« 1 
8 4 
68 B& 

26 
16 
40 
100 
59 
10 ' 

11 24 
1 
72 
3 

7% 
16 
10 
8% 
3% 

£ 
a 

oron 
One Em. 

low Quote Onw 

16* WV -V 
ft 7* + v 
2lV 21* + % 
11% li% 
BV ft +V 
13 13. 
03 3 -% 
18* IB* -* 
34 34* +* 
5V ft -V 
ft 3* -V 
7* 7* .* 
6* 8* -* 
6* B* -V 

32* ■+ * 
8% + % 

. 2*V -V 
12 12 -* 
S3 23 4-* 
IS* m -V 

a. a -v 
Si'^a -V 
19* 20 tv 
IS* 15* -* 
16 IS* + * 

23% 23V -V 
13 13 -V 
IS* 19* +% 
17* 17% -V 
23% 29V +V 
a a + * 
27% 27%. 
U* ii* -* 

& 2* -*• 7* 7* 

3% 3* 
41 41 - * 
12% 12V -V 
13 13 -* 
*V 2V 
13 t3 -* 
a* av -i-v ^ Sir -* 
7% 7% 
15% 15V +* 

£* X 
7% 7% +V 
16 16 * * 

? P 

V V 4-V 
5 

7% 7% 
17% 17% -% 
12% 12* -V 
& a -_% 

18* 
35* 

11* 
24* 

Crompr 
Cross 120 47 73 

13 
8 S H +it 

4 
19 X 

GtavO 
G*L|T i5r 11659 

30 11% ConCP 3030 47 8 
% 

20* 20* -% 11% ft Goyfra 10 
25 15% CwCPB .80 47 3S 2 

lft 17% 17% -% 18% ift G«mS 17 
w% 

?< 
Crownl 2BZ37 20 11% 71% 11% -% 7 «* Gamco 7 

3% 3 CnitcR .. 7 125 4 ft ft 26% 14% GDatns 726 47 11 
21 12% CrysiO 3624 113 15* w% 15 ft 3* GnEmp OSa 1.1 
34% 20* Cubic 39 20 9 144 20* dift 19V -V A ft Gansco 17 
27* T7* Crate# s 80 34 10 f 23% 2J% 23% ■*■% 15% ft GeoRes 4 
IS* ft CustEn 8 B% ft 8% -*. 11 W Geofts pri B5 
4 1\ Cyprus 329 ft 3% ft -%. 25 17V GamFd 60 288 

- _ . _ 23V 15% GnCYl g 
D-D -D 6ft 3ft Gbtflir 192 3312 

4% 2% DWG sn 11. a 5 3* ft 3V. 36* 21% Gtranr 1b 36-a 
19% DikEn 32 17 9 7 TB% T9* «* ft 6 GBKR n 
13% 7 Damson 19 13S ft ft ft -% m 11V Gtoser % <0307 
7% Si 

Dm wtO 10 ft ft ft 18* ft GddW 
32% 2ft Dams pO.7513 52 28V 2ft 28% -% ft 1% Gkfti 34 
31% 20 .Datfd 16 7 23 449 23% 2ft 2ft +* 20% 18% GoWme P&5013 
12% ft Datarra . 19 90 ft ft ft -% 26 20% GculdT 180 71 T2 
12% 5* Paflciia 16 6 6 8 8 +% 2ft in. GmdA ■ 38 1511 
26 19% Dalb a 48 22 9. 1 22 22 22 10* ft BmdCti 
16* 1ft Denial 168 12 8 37 73V w% 1ft +*' 26* ift Grangr 26 
14% 8 Daanexf 58 706 «% 10% 10% -% 15% 9 Gram 02170 10 
1ft ft Dsgrer ILBH 15 12 12 6 B 8 . ft 2% Gram wt 

20% 11 
O* 8% 
11* 7* 
T2V ’ 9 
18% 8%. 
3* 1% 
02V 37V 
8* 3% 

2" * 5% 2* 
28* 1$a 
22% 8V 
16 9% 

DevCp 
JMQA ■ 
OagB 
Ooeth 
Otgican 

OBard 
Onto 
Dcdco 
DomeP 
Dcrmr 
DorGat 
Ognir 

s 10 
n 18 
n M 60 

n.120 13 6 8 

«V 
22 11% 
78 9* 

£ 
9% 

wi • 
30.7 8 

M 
. 13>21 

0 1 
.16 1 28 
33 2.1 18 

27 M, 
1 2* 
108 45* 

£ & 20 6* 
1111 3% 
30 25% 
125 22% 
IS 15% 

11 11% 
11* 11* -% 
9% 8% -* 
& a -v a a -*■ 
2V 2* -V 
45 45 +%■ 
5* 5* -* 1 

B* 6* + % 
3 31-18 -1-16 
25% 25% 
22* 22% + % 
15% 15% + *. 

12 Month 
High low Stack 

3% Mar 
34* Doom 
4 Dunes 
MS VOtmtop 

22* 14 DWTM 

!«% W* Djnlen 
22* W*. OJWW 

a 
ii% 
i 

ft St 
Dk. YU. E 109s High 

4 ®4 
8023 94 35i2 

» MS 

SI % 
40b U19 152 18* 
&2111 70 IT* 
703511 W 30* 

17% 8* 
»V W* 

11 3% 
IS* 11* 

3* 
6* «* 
14* 7* 

EAC 
SCO 

E»gci 
EstnCo 

E-E 
40 4 5 8 
32 22 35 

n 9 
7247 15 

350a 988 

8 

I 
«V 

4% 

a 

a 
*% 

36% 20 
16* S% 
13* 7* 
13% 7 

14 8* 
18% 13* 
18 14% 

29* ^ 
38% 22* 
14 10 
is* n* 
16* 9% 
22% 17 
32* 24% 
31* 2i% 
34* 23* 
38% Z7 
20% 10* 
20% 13 
40% 16% 

28% 
15V 7% 
40* 22% 
3% 7* 
M 10 
34* 15% 
22* »* 
14* 4% 

EMudO 
0SAm 

9a4$6 
Saner 
EmCsr 

140 84 

13% 

Ensb 
Erohd 
Eaooy 
£cLar 
E«MR 
EwJB 
EvrJA 

FPA 
Fabwa 
rwrul 
FORM 
Fetom 
FAdca 
FtCcm 
FWjne 
FtscrP 
FncGE 
RtGE 
Foflcfc 
FlukeJ 
FOOW 
ForeiC 
Fame 
Few. 
Foroinr 
Frantz 
Fnjmy 
FooEi 
Fneon 
Friers 
Fnoctis 
Fromna 
FnA 

GNCEn 
GH 
GT1 

rt.«a86 
7 

> 12 
40e 11 n 
a 17 
.10 3291 
20 1.7291 

F-F- 
s 45 
835 190 
136 7 713 
u 9 
10 4 17 

n 50 17 13 
U967 
80 53 9 

SO 
260 16 7 
pt 4 17 

50 19 ID 
1271 49 S 
PI 
A.I4 9 II 

B 5 11 

a 35 

30 27 12 
.40 El 14 

27 
280 3 1 29 

50 4*7 
40)14 13 
20b 21 

wi 17134 

-E 
18 0* 
10 1«4 

ICO 3% 

’*% 

f 
3* 
22 
5 
10% 
5* 
1% 
2% 

£ 
30 
35 
6% 

11% H% 
2 11% 

-F 
3 9* 
93 16% 
« 17% 
27 * 
1051 29 
9 29V 
1 
1 
30 
53 
5 
9 
16 
2 
25 
5 
45 
84 
2 
5 
58 
23 

»'D« 
On Prw. 

low (MtCfea 

3V 3* 
634% 34* -* 

5 5 -* 
9-16 % 
19 18* -% 
11% 11V 
33% 20% 

8* 8% +* 
14* 14* -% 

3% 9% 

*% 15% 
35% 35% -* 
8* 9 + * 
3% 3% 
21V 21V -% 
5 5 *i 
10* 10* 
5* 5* -V 

1% 1% 
2% ?% 

a a 
6 6 -* 

IS it% -% 

-V 
♦ V 
+ v 
+ v 

10* 
13% 
15% 
17% 
a*% 
26% 
26 
32% 
15% 
«% 
IS* 
2% 
28% 

9 
11 
28% 
9* 
5* 

G-G 

10 

13* 
8* 
11* 
«% 
15* 
<% 
7 
10* 

16* BV 
27% ™% 

1«. 
17* 8% 
16% 10 
17% 11* 
35* 19% 

10* 8* 
11% 7% 

IV 
16% 

30% 21V 

GrTdl 
GlAmi 
GrtLk 
Gram 
GrdCh 
GVCdg 
GMr 

HUBC 
Hvnpd 
Haney 
Hasbro 
Hatting 

IS 
A5a 13 30 

a 3613 19 
■ It 

s50 38 13 
44 
301314 

-G 
34 9* 
53 8% 

s 
74 1* 
6 
2 
3 
10 
44 
10 
10 
7 
14 10% 
47 21% 
62 19% 
8 u57* 
131 29% 
48 6% 
30 13% 
239 BV 
100 1% 

1 19% 
3 22% 
22 19* 
38 10% 
156 21* 
10 B* 

9% 9% +% 
10 10 -* 
17% 17% 
* * -V16 
25* 27* +2* 
20* 29% t-% 
«*«*+% 
13% 13% -% 
16 IS 
d1£% 16% -t 
d2» 24 -* 
26% 26% 
25* 28. 
32% 32% -% 
15% 15% 
15% 15% -% 
18* 19 -»% 
2% 2% -V 
29% 29% 
7* 7* +% 
<02% 23* -T% 
9 9 
10* 10i -% 
28% 28% -% 
9% 8* t* 
5 5-* 

+ % 9% 9% 
8* 8% 
4* 4* 
014* 14* -* 
1% 1* +% 
13* 13* 
8% BV -<-* 
11* 11*. 
4* 4% -% 
15% IS* -* 
4% 4% -% 
7 7 -% 
W* W* 
10% 10%. 

21* 21% -V 
S 19* -* 
57% 57* + % 
27* 27% -1% 
6* 6%. 
13% 13% + % 
8* 8* 
I* 1*. 
IS* 19*. 
22% 22%. 

19 19 
10% 10%. 

21* 21* 

-V 

-% 

11* 
27% 
31* 
11* 
13 

1230 M* 
30 23* 

H-H-H 
n 56 55 8 6 
93)9310 1 

10 
34 7 13 29 

40a 139 11 

10* 
10 
2% 
32% 
33* 

+ * 
dS* B* -% 
2% 2% -% 
11* 11* + % 
27* 27*. 
30* 30* -% 
n ii -* 
12* 13 -% 
14 14% -% 
23% 23% -% 

10* 10* 
ID 10 -% 
Z% 2% -% 
32 32% +* 
32* 33* 

S* 

12 Mon* 
High LM 

5% 4* 
16% 15% 
12V 5* 

9* 

9% 
6 

17% 11% 
7* 4 
4% 2 
12% 5% 
12% 5* 
23% 9* 
6 3 
17% 10* 

«% 2% 
M 8* 
35 23% 
32* 15% 
19 8 

« 7* 
13* 9* 
36* SfiV 
37* 28* 
48 39% 
21% 1«% 
10* 7 

32% 22% 

& 
5 3 

21% «% 
7% 5% 
** 1% 
33% ZS% 

3 X 
6 2* 
a* 2* 
l* 5-16 
Wi 7% 
10* 6* 
17* 7 
7* 4* 
3 1* 
18* 13*2 
11% 6* 
6% 3% 
11 7% 
16* 5% 
20* M% 
24 iz 

Slack 

HtmlA 
WHO 
MB©! 
me* 
ramM 
hanwr 
H4CWT 
Hater 

Hereto 
nffianc 
Hipre 
Knot 
ttproi 
How an 
HoayCp 

HouOTr 
HomE 

ft 
Dw. YU. E 

ni84 n s' 

36 
67 

56 46 11 
£4 

7 

32 

Sb 
100s Higb 

5 5* 
120 IS* 
10 7 
38 17% 
St 12* 

1 5* 
238 IS 
20 Ut 

10 2 

Si 

HtiOae 
Huso 
HudGn 
Husky 

CM 
ICO 
(PM 
iHTPr 
<S£ 
fenpM 
bnoOa 
mtighi 
Uiaiiii 
mssSy 
WsSy 
InsgEn 
kucry 
knrda 
hnmc 
WtBm 
Infik 
wem 
MPw 
WProl 

03r 8 44 
38 
9 

2420X3 
10» 37 10 

Si Ml 52 19 
wi 

175a 21 
n a 

124 42 11 
124 40 17 

1*20651 
40 2 4 17 

G a 

£4 
5 
zSO 12 
32 4* 
3 11 
3 5* 
38 T2 
3 27* 
2367 22* 
331 !0 
386 6* 

f '* 
68 
2 
33 

a-gt 
Ona Pm. 

low OoneDaM 

5* 6* 
1£% IS* 

% S. 
12* 12* 
t*' &% 
16* iC* 
4* Alt 

2 2 
W. E* 
11% 11-2 -% 
12 12 

* * 

+ -f 

* * 

29h 
50* 
40* 
17% 

227 8* 

It 11 

5% 5* 
ii* ii* 
27* 27* -V 
‘■9ij 71* *1* 
9 l Ci -ri 
6* 8* 
1C* 10% -* 
!5% 3* ♦ V 
3C* 33* *% 
*3* 43* -I* 
it* 17 -* 
E% 8% -* 

l-I 
75 8 7 

41 
4<I65S 

170 85 9 
12 2.1 94 

gi4Q 
86 

a 2* 12 17 
19 

ft 

0*0 
771 11 4 

S.12 0 23 
Oh 12 
wi 

20 12 11 
18 22 

-I 
26* 3P; 26% -* 

II 4* 
M7 21 

1% 
a* 
30* 
BV 
19* 

2* 

? 

* 
12* 

KSaaw OS* S 45 
non 
Ionics 
koqBrtf 

73 

£9 
6 
40 
1 
76 
58 
1C 
25 
122 
14 
28 
2 
8 
33 

13% 8% 
13% 7* 
M% 12* 
7* *% 

’1* 4% 

38* 30V 
20* 10% 

17% 
21 
13* 

11% 
6* 

X £ 
7% 3% 
24* 11% 
17* 11* 
28% 21* 

1% 
3* 
4% 

*6% 2B% 
30% 21% 
31% 10* 
4* 2 

5* 
a 

a" 3* 
8% 3% 
32 20* 
3*% a»% 
33* KV 
«% 8V 
«% 13% 
19* B* 
»«* 10* 

11% 
3 
ft* 

25% B% 

MOT* 
Jacatss 
Jensen 
Jetran 
JohnRd 

KnGs 
K»»Cp 
Kenpn 
katenai 
KeyCo 
KayPh 
■Goar 
IQnarlc 
*>ny 
UerVu 
Knogo 
Knc* 
KiogtrC 

LSB 
LaBarg 
liPrc 
(.tteS 
Lnark 
law 
LaaPh 
LatsaT 
Lawn 
Ulfld 
Lodge 
Loglcn 
LauhC* 
Luna, 
LutdyE 
Lina 
Ly«a 
LynCBy 

MCOHd 
MCORa 
MSA 
MSIDl 
MSR 
Macrod 

16 4 
12 4 

J-J-J 
5039 11 35 

491 33 15 46 
32 64 

z 
IR 

1C* 
5% 
17* 
22 

9 
14-2 
5* 
** 

3 £ -4 
isv a: - % 
5% 5* -* 
** 2* 
2r> 2Tt -* 
8% 6% T* 
IS* if* -* 
2* ^ 
2* 2* * -t 
5-15 5-15 -1-16 
7* 74 -* 

13* 12V 
<4 4} 
2* - * 
16* iff, + * 

55* 5C* - V 
5-z 5% ■* * 
A jr* ■ y 
22 22 * - 

12% 12* - 1 
91 9V 
14., 141, - V 
5 5* - 
4V 4V -V 

ISMBMA 

Higb MW 

26* 194 
33* 7* 

P/ Ss 

3 
i 
64 
23* 

10% 5% 
18% ICS, 
23 17 
32* 32 
23 IS* 
23V 14* 
«* 5* 
124 7 
6* 7* 
13 3 
13* 6* 
65* 45* 
20 
as 
IV 

ID 
18* 
8 

H* 77, 
n, iw. 
« S* 
36;, 21% 
i»* 6* 
£4* 131- 
ft* 7 
33% 17* 
11% 7 
33% 32% 
Z*4 ii* 
2Sj 15* 
ir-r 14 
9% 14 
a s* 
8% S; 
19* 9* 
24 2 
20, 16 

II* 8* 
33% 121, 

1% 
11* 
11 

26* 12 
30: 
14 

21% 
Si, 

I* 13 

K-K-K 
pM50 14 z5C 

20 I 0 25 M 
n 10 33 
Elf 36 23 73 

a 16a 28 9 1 
s 16 10 30 237 
WI 87 

M 37 
481 6* 

1051 1 1 18 24 4% 
20 2£ 

n 15 1 
220 8 £135 97 

22 
12% 
5 
17% 
6* 
15% 
4% 
5 

31* 22 
12* 12* 
4% 6 
lb 
5* 
15 
4* 
5 : 
6% 64 

e* 
15% 
4% 

11% 
12 
23* 

L-L-L 
14 

081530 5 
22 3 

g 12 
II 5 

49 21 
78 

192 6 
n 8 5 

9 

2% 

X 
24% 
15* 
24 
5* 
8% 
4* 
3* 

a .16 8 17 365 20* 
1*31 16 66 

a 08 7 14 2 
21 74 

41125 11 165 14 
7 12 

10 7 21 M 

32* 

16% 
14* 

M-M-M 
12 55 12* 
24 24 

in 48 
40 2* 12 47 

ng 3 
m 

3* 
10 
1B% 
4* 
£* 

dii it 
i2 12 

=a* 23 

2% 2% 
r. 

S. 3 
3$, 38% 
34% £4%. 
15V 18* 
2% 2% 
5% 8* 
8% BV 
«* 4* 
3* 3* 
CIS* 20 
32 32* 
1C* 10* 
9* 1C% 
13* M 
18% 16% 
14% 14% 

12* 12* 
3% 3% 
9* 9* 
16* 16% 
4* 4* 
2% 2% 

+ -« 

- * 
"% 

-5 

-% 
-% 
■f 

-%‘ 

+ * 

_% 
T
 % 

:? 
- ’j 

♦% 

i- 
2% 

s' b 
18 lilt 
40% 33% 
10-* 5% 
IF, £% 

19 
30* 15 
11* 6 
23 17=i 
21* 13* 
36% H% 
is* e% 
41, 2% 
7* 2% 
34% 27 

12* 7% 
17% 7* 

13% 11% 
12* 10 
11% Si, 
11% S 
11 9% 
10* 9 
36 30 
33% 22* 
26* 23* 
22% ISi, 
20* 16* 
22% 181. 
23 18% 
21 15* 
IP, 14% 
17% 14* 

17% 14% 
19* IE* 
18% 14% 
19% 16* 
9* 8 
19% W% 
36% 33* 
39 33* 
46 36* 
S 1 
« 27* 
11* 3% 

Slack 

MCPS 
Mange 
Mamdq 
MarkPd 
Mn*i 
MeriPr 
Masind 
ftoiRw 
Mama 
May&ig 
MaySw 
UcCO 
UCDCM 

McRae 
McRae 
Mauls, 
Maori 
Mofiq 
MEMCo 
Merest 
IWIRf 
MetioX 
ucn-jn 
Mcn&s 
MUAffl 
bk3M 
MissnW 
MKftC 
McnMg 
Mon? 

MoopA 

Msrtrri 
Muted 
MowtL 
MuaeA 
Mux 
Uyofl 

Nam i* 
HtPami 
NelsLB 
NMnAr 
NPhRi 
NPrec 
MVTm 
riewbE 
newer 
Nmus 
Ncnrts 
Hacitia 
Kota 
»,CdO 
NIPS 
NJCSJl 
Wumac 

OEA 
Oakwc 
CnMai 
c-uama 
OSien 
OOtarp 
CinslH 
Omand 
Orrn 
OSutw 
OrtrdF 
OcantA 

PGEptA 
PGSptS 
PGEpIC 
PGEcO 
PG£p1= 
PGEpJG 
PGEcIF 
P&EptZ 
PGEpTY 
PGEptW 
PGEptV 
PGEpfT 
PGEpS 
PGScm 
P66WP 
PGEpfO 
PGEjRM 
PGEpfL 
PCEpnc 
PGEpU 
PGEpfl 
PGTm 
Paca 
PacLt 
PacPLpi 
5-iSPaga 
Pa*Cp 
Panust 

DK. YId E 100* Kqti 

23214 2 216 1SL 
B X. <9 

<1 
31* 

244 8 ft 
s 10 33 0C. 

12 1 8* 
10o 9 Tl 3 11 
12 1 141 17% 

S 27 2< 2ft 
2 12 13 1 16V 

70 3 8 8 14 lft 
rLbOe 4 8 56 10% 

17 3 7% 
A 1 ft 
8 l ft 

it 9 11 
1 0820 11 36 54 

s IE 12 16 17 1ft 
IS 4 b 12 2 2b 
50163 4 7 9% 

s 15 1A IS 9 ft 
17 18 ’ft 
16 27 6* 

I70<07 4 
<0 4.2 12 2 ft 
<0 27 8 ■ft 

JO# 23 ID 7 a* 
24 1 1 15 3i 22* 
£2 52 9 3 % 

pf4 4Q 13 ZBO 3«% 
20 16 22 3 13% 
.28 22 22 20 13 

13«i 9A 10 1< 
6 

14% 
2 

9 47 
5 

6* 
ft 

n 22 11- 

wt 10 2*“ 
n 48 29 9 

N-N 

18 

-N 

1C, 

n 9 35 ft 
20 88 

37 
an 
1% 

5 6 13% 
B8 7 7 14 14 11V 

1 D6e B 0 8 38 13% 
s.48 18 U btb 2ft 

6 13 ft 
s 32 23 13 

3 
14 

2* 
5 0 7% 
14 5 ft 
15 6 2* 

g 13 16 
pH 25 13 2? 10 

e 
33 

a 

0-0 -O 

12% 

13 19 2i> 
09c < 14 IB ift 

S 40 2 7 19 18 ift 
<0 23 14 5 17V 
20 13 14 6 15% 

,1050 13* 
A5071 29 1 

8 
3 

3% 
ft 

sGOb 21 12 7 29% 
1 111 13 12 22 9 

20 21 57 54 ft 

age 
Closa PKV 

Low BmuCUua 

0151, 16% -3% 
30% 0i% - V 
7-16 % 

fl 4f -% 
24% 2«% -* 
8* 8* -% 
11 11 
171; 17% -* 
23* 23V 
IE* 161. + * 
18« 181, - V 
10 10* *% 
7% 7% 
3% 3% 
3% 3% 

-% 
-% 

11 n 

+ * 53* 54 
13% 13* 
25 25 -* 
9% SV 

9 &% -■* 
is ie - * 
6* 6* 
35* 3C* -* 

9% 9% ♦ % 
171, 171, 
ff, av -v 
2T, zr, - * 

9% 9V +% 
34* 34% -I* 
13 13 -* 
12% 13% -% 
141, 
2 2 
6* 6% -V 
7% 7% +% 

3 :?t 
.V 2v 
Ip. 1®, -* 

B* 9)a + * 
20i, 20* -* 
1% 1% 
13* 15% - % 
11% 111, 
13* 13* -* 
26* 26* + V 
6% E\ -% 
14 14 - V 
2* 2V -% 
7* 7* -* 

a a 
15-t 16 
32V 33 

s a, 

- * 
-% 

20V 20J. -* 
18;, 1B% -% 
W% 14* 
17* 17* 
15% 15V 
13% 131, 
7 7 
3* J% 
4* 4* 
28V 28* -% 
8* 8* -* 
S% 9V 

+ ‘I 
-% 

-■1 

+ % 

P-Q 
750 13 
137 13 
125 13 
125 u 
125 14 
120 13 
434 14 24 2ft 30* 
406 14 5? 29% 29 
320 14 20 21V 23% 
257 14 2 18* 16* 
232 14 <3 1ft 17 
254 14 1G2 lft lft 
262 14 42 18% lft 
237 It 48 17? 17% 
205 13 250 1ft 1ft 

2 14 1 1ft 1ft 
195 14 7 M% 14* 
225 14 5 15* dIS* 
204 14 13 IS dK* 
232 14 1 17 17 

1 09 13 3 8% 8% 
112 706 17 16 Ift 

p»4 40 13 100 33 <133 
pMAO 13 ,610 3ft 34* 

5 U <25 37 37 

40 1 3 19 309 
20 27 

H% 11% H% -* 
10% 10 10% T * 

10% 3* 9% -% 
9* 9 3* f * 

03 9 -% 
S* 9* 9* -* 

i 30), -% 
29* +* 

17 + * 

17 
5% +% 
16 -% 
33 -1% 
3** 
37 -1* 

19-16 19-16 19-16 -1-18 
30* 30 30 -% 
7% 7* 7%. 

Qi'ga 

F/ SU Qosa Pm. 
tr..k 
nfV> tow Stock DK. Yld E lOOsHigb tow Quote floss 

Zft ParkC 9 9 5 17* 17 
1 -11 

» Ptra£ 9 25 17 32% 32% 32% +% 
TU Payfon 31 10 4 4 4 t* 

1ft 
X 

PflWTu <08 36 16 M 11 10% 11 t-% 

aft PtenTr 170 57 7 jrlO 20% 20% 2ft* 
311 ft PECO TO 14 6 66 1% 

2^1 5? t% 28 21 PenflE ji 93 70 12 6 zr 
13 ft Femes 40 3 6 1 11 11 11 . 

13* 9% Penn 20 17 13 9 11% 11% 1t% -% 
44 37% Perm 8013 1b 209 <t 411, 42 . 
17% 5% 

1 
Pel Lew 14$i M 7 SM ft 6 6% 

a:, PnLe wi 128 ft 1% 11, +% 
12% n? PetLe pH 6519 13 BV 8% SV +% 
16% 10* Pete pttffl 20 21 11% 11% 11% +* 
2b ift fVlLe pf!33 19 34 17% ■7% 17* +% 
ft 2* PULD «■ IS 137 ft 2* 2^ -If 
23* 7% PtcoPd 3b 28 10 9% ft ~

!
J 

ft ft Pal wi 25 s% ft 5 -* 
14% ff. PxmrSy 12 43 10% Ift ift +% 
ft ft PrtWVn 66a 95 7 32 ft *% 5% -% 

9 Pisaki 05r 6 8 SB 9% 9* BV. 
23* 15* PtoD 8 30 2 ift 18* IB* +* 
3* 1% Ptanlln 21 2 T'i 
141, 10% PTyGm 20 1.6 12 8 12% 12% 1ft -% 
ft ft PVR 8 1 ft 2% 2k 
28* 18 PreoSc la 3 4 14 S Lift 2ft a +1% 

w% 6 PtoeEv S9 M 5, ft ft '% 
ft PonSy s 93 <7 ift 10* 10* -* 

£1 37% PosiCp 60 10 17 3 6ft 601, 601, 
17% 11% F-oslP s 14 2 12* 'ft 

S SSI, «i ftweT Jffl 73 Si S3 22% 
25 17* Pr»f<3 g 1 *1 21 21 -* 
23* IE Pram. i 32 4 4 B 4 20% 2D* 20V 
J*% V PiemRs 41 1 1 1 . 

S1 
4t Prenhs 184 3 9 12 5<1 47% *6% 47 + % 
B* PraiR A 54 58 7 2 ”% H% 11* -* 
6 PresR BE4 805 2 8 ft 

5ir 3% Prmd 3 15 ft ft 
36 30* PrpCT 2 74e 86 12 3 3'% 

’ft 

317, 31% 
18* Zftl lft ProoEfi 18095 7 6 1ft 

20 1ft Pgi pfC23< 13 4 ’ft 17% 17% -* 
36 ai% Pgr pE4 38 14 10 30* 30% 3ft ~* 
14% 8 PraiUG 29 

R-R-R 

9 9 9 . 

1ft ft RAJ 511 76 £2 13 ft es- ft +% 
9 ft RMS El 12 ft ft ft 
71- ft RSC 33 24 ft ft ft ~* 
171, 8 RTC 40 6 0 16 9 8 8 e 
ift lft Ragen i2t e 23 2 iy, 15; ift 

2ft Rnctie sia < 16 179 3ft 32* 33* + V 
2ft 1C, Rarotig 72 4 £ 82 15V i5i, lft 
ft ft Ftaim 1 ft ft ft +% 
IS* ft FlMil 28 23 10 10 12% ift ift -* 
JJ1, 191, RavmW 26 9 10 2 27* £7* 27* * * 
■ft lft RCsi nl 64 12. 12 5 lft 13* 13V ~% 
«% 61, HlIrcT 14 2 7 7 7 . 
ft 1* Rerflaw 1 ft 17t T% -% 
ft r, Refiftnti 14 ft til* 1% 
14* 8 RogB a 56 4 3 16 11 lft lft 13V + * 
ls-4 ft RepGy s30L0 30 115 lft 

a 
14% + * 

53* 26* ResriA 20 123 45% 4ft ~% 
17* 1* Heart wt 254 3% 3% ft '* 
lft 7 RestAsc 8 25 7* 7% 7* -% 
ft a* RexNor 13 5 4 Sr. ft -* 
?1 11* RiDtelP 20 16 6 xl5 12* -.if. 12* + * 
1H, 12 RoAlg 150 5 ift lft 14*. 
ft 1* fhoGDr 11 4 ft 

9* 'A 44* 25 Rckway t 36 16 8 27% Z/* 
37* 2i% Rogers .12 4 19 7 2ft 29* 29% -* 
ft 1% RoyPtm 13 ft ft S* +% 
ift 19% Rixkcfc 56(24 9 4 23 23 23 -* 
18* 13* Rjsa s 30 21 11 55 lft 14* 14* 
Ift 11* Ryt-oti 50 3911 108 

s-s-s 

13 12% 12% -* 

7% ft SPU 6 ft <V ft +* 
B* 4 SMO 3 5S 5«r ft -* 
ft ft SPWCp 10 ft ft ft -% 
ie* 8% Saga 8 iB 12% lft 12* -* 
ft ft SDgo pi 1 13 1 ft 7% 7% 
BO* 71 SOgo pf984 u ,100 /2% 721? 72* -* 
37* 3ft SDgo pK65 14 3 3ft 34* 3<* 
21 1ft SO90 ptSS8 13 2 20 20 20 *■ % 
341, 1ft Srafflgte 80 2 7 11 16 29* 29 2ft '% 
■•1, 2% Swrai 5419 9 13 91 u. ft ft -% 
11% 
74- 

s* 
4 

Sargerc 8 SB 
Sauna A 2041 E 15 

7% 
«% 

7 

ft 

7* -* 

i3* -% 27* w Sc** 50 31 11 29 16 lft 
12 9% Schwab 44 39 10 1 11% "% 11% +% 
it% ft SaUgi 1017 til bl, d6 
37 21* Sc Lag 14 21 23* 23* 2ft 
23i4 7% ScraR s 1 lft 1ft 1ft -% 

X 
1% Season 28 20 2% 21? ft 
10 SecCap Ote 3 9 143 12* 12* ia* -% 

ft ft SacPro 7 6 ft 6 +% 
ft ft SeisDn 56 9* 9 9* + * 
/* 3* Stas 28 3* ft 2* +* 
ift ft Servo 19 15 11* 

Continued on Page 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
t ... ■ • • - OTge 

12 Monte P/ Sh 'Due Pnnc- 
High lew Sw* Dtu. YhL E . 10th tfigb lew QucU Doa- 

n tin iied from Page 40 
61% PaPL 
33* Panwd 
30% P*nw 
31* Pamzoi 
75* 

6* PUfW 
39% Pfizer 
22% PWNpD 
25* Pnts 
13% * PraiaB 

PWS 
PMC 
PtiflE 

U% PWE 
B% PH* 
j% RiilE 
19 PME 
1* PME 
108 Ptfl 
30 Ph* 
IS PME 
a PhC 

PW8ub 

CiflTO M z410 63 82* 62* -* 
220859 262 34% 34 34 -% 

pn 60 72 5 22* 22* 22* 4*. 
9M5R13 4S3 38J. 37% 38* +^%, 

-% 

+ J* 

-V 
-% 

n12Sa 17. 225 7% 7 7% +%• 
S1323B T3 5087 36* 34* 35% +% 

054 20 25% 2S* -% 
3 54 1 0 6 2248 30* 29* 30 -% 
230 16.6 2316 M% 13% 13* -* 
  Z230 25% 25% 25% -% 

PWB p© 8 10 Z200 79 d79 79 
PtiopEn 105 11 6 183 »% ft ft- 
PepBey 261215 BB 28* 29 29 
PepsiCo 182*313 T17B 38 37% 37% 
PerfcEl 50 1 9 22 592 26 2ft 28 
Pmten T1*B 12 8 232 % 9% 9k. 
ParyD • 24 16 14 9 15 15 15 
Polite 14047 M 99 2ft 28% 29* 
Perrin 5036 1048 M% T3% 13% 
PwRs 353a 12 2t 29% 29% 28* 
Pe«a pn57 10. 72 15% lft 1ft 

M* 

11 Pnlte 
*7* Phkn 
)1* PtWPw 
10* PhWH 
>7% PiedAirt 
10% PleNG 
12% . Plwi 
7 Pfcby 
19% Puneer 
W, PtlnyB 
■3* Ptme 
12% pmsin 
i2* Pknnsc 
14% Ptsfitm 
i* Playtwy 
SP, Pnaum 
19* PogoPP 

Poland 
16 Pcndr* 
18* Pop™ 
14 Ponee 
131, PWTGE 
IB* PdS 
W» PwG 
J7* PCfG 
WJ. PottlOl 

[43.80 15 
p«40 V5. 
pH 68 15 
pi 7 16 

[4875 18 
p(133 16 
pf7B5 10 
p1l28 15 

pf17 13 16 
pf950 16 
pf7 80 16 
pt7 75 15 

4400 30 
2100 32 
2110 45* 
2530 57 
114 8* . 
2300 50 
72 8% 
ziao ice 
2190 60% 
2200 51 
2100 51 

132 6.7 IT 110 uf9* 
340 51 9 062 07% 
-    85 — 1£ 

1800 ^ 
19% 

3 40 3.4 9 
p( I 3-3 
240 5 9 9 
s 40 21 7 _ 

38 0 15 653 34% 
200 77 6 8 27 

9 47 16% 
si 40 3 7 9 525 38* 
1*4 43 13 613 25* 

al 04 3 6 13 680 29* 
pt! 12 37 10 57* 

157 W% 
ISe 12 0 H8 12* 
161.014 14 16% 

66 8% 
80 23 10 3741 26* 
60 27 25 139 22% 

1 38 1ft 2051 26% 
40 2 18 105 21* 
80 3 6 12 203 22% 
40 25 56 16* 

178 13 5 256 13* 
P12-60 “ 3 10% 
pH 40 15 70 30% 
0(4 32 M SS 30% 

  148 44 17 81 
Foam pT1238 12 
Pome 1M987 

P&44 43 
pH.90 12 
pf404 12 

-V 
+Vl 
+ % 
+.l> 

21 41 11* 
.44 18 16 1* 27% 

s 30 24 7 *63 12% 
6180 70 7 82 26* 

s 23 1374 16% 
S12 7 16 216 17% 
140 5 1 9 1410 47% 

23 29 15 69 9% 
192 11 9 5343 17% 

012.10 12 n £% 
1 12 2 947 8* 

pf 1.04 14 2150 7% 
pt 7 IS 17. 
pfS 44 17. 
pfSSZ 16. 
p>638 16. 
pf9 60 16 

Pod 
PWB 
Pol6 
PrarP 
Promrl 
PiesV 
Prana. 
PimC 
PnmM 
PioclG 
PrdRsn 
PSvCd 

'PSGd 
PSlnd 
PSIn 
ram 
PSIn 
PSm 
PSIn 
PSIn 
P&/NH 
PSKH 
PSNH 
PSHH 
PSNH 
PSNH 
PSNH 
PSNH 
P&/NM 
PSvCG 
PSEG 
PSEG 
PSEG pMIfilJ 
PSEG ptti;« 

0ffl4? IJ 

pJ1225 12 
p(7 30 13 
(17S3 13 
pJ7 43 M 
pflffl 13 

zlOO 106 
B04 20 
1 57% 
z290 39% 
z290 33% 

Z3S0 42 
2120 57% 
,200 62 
2400 51 
2400 59 

212 35.2 3791 ** 
ptira 25 =5530 n% 
peei 26 
p|42S33 
pO 75 33 
pO 86 31 
p?325 31 
pO 45 20 

158 11% 
440 13* 
145 «?% 
309 13% 
335 13% 
602 12% 

284 12. 7 2» ^ 
264 13 6 Sffl S1J 

pH 40 12 13 11^ 
pSOS 14 

PSEG 
PSE 

PSEG 
PSEG 
PSEG 
PSEG 
Pi*H* 
PueUo 
PR Cam 
PujolP 
PuHoH 
PwoW 
Pyre 
QuakO 
QuaO 
OtikSO 
Ouarwr 
QkRcd 

RBM 
RCA 

IS 18 9 
8 

z430 39* 
10 SS* 
4 16% 
2 19% 
210 »% 
zi50 58 
26070 56% 
2200 5»% 
21160 72 
25 3% 
5 9 
11 8% 

1.76 13 7 802 J3% 
612 8 9 218 16* 
120 33 3 16 ® 

9 102 <% 
22017 10 ^ 

pta 58 10 kM “ 
BOB 47 10 116 'J. 

J, 42 10% 

niSalOlO 12 

R-R-R 
!6 ie 26 4S 1«l 

80 JL7 16 3167 33% 

SO -1 
32 32 +1% 
45 46 -1 
56* 56* -J 
dB* 8% -i 
49 48 -1 
8* .8% -% 
dlQ7 107 -1 
60 60 -* 
50 50 -2% 
51 51 
19* 1ft* +% 
66 86% -t 
H% 11% —"% 

a a -v 
1ft 19 -% 
33% 34 -% 
Z7 27 -* 
«% «% -* 
37% 38 + % 
25* 25* +% 
28* 29* +% 
57* 57* + * 
14* M% +% 
12% 12% -* 
16% 16* 
B% 8% 
24* 26 
22 22% 

26* 25% 
21* 21* -% 
221, 22%. 
W% 16% -% 
13% 13% --% 

Jf * -* a 
W6 106 +3 
l&V 19* -% 
57% 57% -1* 
38 38 
33% 33% 
IW 11 + % 
d27% 27% -* 
12% 12% + * 
25% 2f% -% 
15% 1&V -% 
17% 17* 4* % 
46* 47 -% 
9% 9% ♦% 
1^% 17% -% 
17* 17% 
8% B% -% 
7% 7% +% 
041% <1% -1 
57 57% + % 
52 se 
51 51 -l 
59 59 
5% 6 
CIO* 11 
dlO% 10% -* 
<112% .12* -4 
011% II* -3% 
d12% 12% -1% 
dM% 10% -BV 
d11% «% -V 
23* 
20*. 20% 
11% 11% 
37 37 
99* 99* -2* 
18% 15% ■► * 
18% 18% -* 
90% 98* 
58 58 -1 
SS% 58% -* 
M 54 
TO 72 
3% 3% 
9 9 
8* 
13% 13*. 
15* 16 ■ 
35% H -% 
Th & 
58% SB 
95 85 
16% 17 
10* 10% 
M* M% 

161, 16% 
52* 33% + % 

+■% 
-% 
-1 

+ 1 

+ % 

+ % 

12 MOB* t/ Sit 
Oija 

Ctaa Put. 
tow Stack Die. YU E lOOt W||k tow Quota Dote High tow Stack Dhi. YU. E 

30* RCA — PI3A011. . zSO 31 31 31 . 40* 30* Sedco 58 15 B 
56* RCA re 4 51 1 ' 77% 77* -% 2ft 12* StagU 80 34 7 
23% RCA 5/212 77 Z7% 27% 27% S3 30% S«caCp fib 13 14 

.28* RCA piaes 12 16 31% 31 31 -% <2* IS* Shtede e.72 33 7 
7* RIC % 2023 18 20 9 ft 8% -% 5ft 43* Shepel 6 
12% .RTE 50 339 62 15 14% 15 +% 33 12% Siaert S 50 34 6 
2D RaWur 32 33 10 549 Z7* *k 27* +% 61* 38* SneiO 2 35 11 
6% Rained 02 251 ft 8 8 -% 39* 2ft ShetT 1990 53 7 
17* Renco 34 44 12 8 1ft ■ft 19* 33* 2ft SheSk) 70 319 
ft RangrO 11 131 ft 

& 31% 21% Shrwtn .78 3.1 11 
53 Rsycm 348 18 148 58 sft +% 10 ft Shoeiw n S 
8% Bs-yrrtc 33 ft ft ft +* 15H 1ft SrwPac 15411.0 
35* Raythn 1301711 2036 37* 37% -* 3ft 25% &gna< 94 3 3 32 
1«i FtesdBl .403.0 13 258 13% lft +% Hot, 4ft Swil P141278 
21* Rdlal OC.13 95 9 22* »% 2ft- 14% ft ShnpPt 14 
22 .RdBal pGL26# 96. 10 23% 23 2ft + V 32* 20% Slngrr .101 4 38 

S3 

18% 
Z7 
26 
13% 1» 
17% 10* 
27% 11% 
10% 7% 

& 20* 
9% 3% 
4*' 1* 
36* 21 
50 35% 
27* 22% 
31% W% 
85% 50 
38* 20% 
33* 67 
20% 13V 
37%. 26% 
M% 7% 
37% 2ft 
25% 1ft 
aw. m 
6ft «* 
48* 44* 
109* .101% 
<1% 2ft 
88% 63 

HftHai 
RacnEq 
Rachm 
React 
Ragd 
RafcmC 
RapAk 
Raps 
PapOP 
RapNY 
RNY 
RapSd 
RapSt 
RtoBk 
RepBk . 
RshCm 
Rewo 

140 13,8 5 10* 
26 180 14* 

302AM 52 12* 

Si , 22 
02% 41% 

§ s 
471, 281, 
2ft. W% 
1ft *V 
33% 27% 
35% 23- 
SI 40 
37% 21% 
10% 9% 
21% »% 
80 32% 
7* 3% 
2ft M* 
34* 25 
15% 10 

& % 
SO 32% 

% a- 
SO 25% 
61% 44% 
38 * 

20* 10% 
3ft' 31% 
47 28* 
3ft 17 
27 17* 
27% 20* 
23* 13 

a 1 
46% 29 
30 23% 
«* 2<% 
17* 12* aft 

25% 
13% ft 
22 17% 
11* 9% 
10% 6% 
Si Jft 
2ft "V 
27 21 
2ft 24* 
15% 13* 
16% «% 

if a 
14% ft 

as 
22% 10 
33* 8* 

3ft 1ft 
20 1ft 

E* I? 23 21 
11* ft 

a. at 
a & 
23% a* 

§ M% 
45% 31%. 
50% 43* 

Ratten 
Runem 
flaxnti 
Reynn 
Rayfti 
Raytn 
FteyMd 
ReyM 
DrhVrtr 
RkgtfT 
HoGran 
RteA 
Roteh 
Roban 
Rot**1 

FtoctiQ 
RochTl 
flckwi 

RoBnEn 
RoBm 
RctnCp 
Ronson 
Roptr 
Rowr 
Rmui 
RCCos 
RoyO 
Rubrmd 
RunS 
RusTfl 
RymntT 
RyderS 
Rymd 

20 

AO 22 10 

.60 2.0 10 
1.60.45 6 

pld 13 IS. 
50 1A 

pfS25 63 * 
16412 7 

[42.12 7 A 
52 20 99 

, .68 21 13 
5 

1 84 53 12 
JO 35 11 
.40 21 66 

320 5.8 B 
pH to as 

pi 
120 

[4450 60 
1.48 5.4 14 

■ 180 64 13 
160 32 26 

S 41 21 11 
s 10310 
180 33 15 

68407 

2JW 15. 4 
228 80 8 
S 88 3 7 9 

ai 60 27 n 
6 
24 

70 35106 
24 

B 502*7 
1O0 38M 
58 6 35 

104 27 21 
282a 54 6 

72 21 16 

9 76 42 8 
15*9 

106b 24 10 
a 60 32 7 

W% 

h 
1% 
30% 

a 

SCA 
SCW 
SFN 
SFSiec 

Signs 
SaMi 
Saiawy 

sump 
sPW ' 

S-S 
2018 12 

2 53 13 
124 3 B 12. 

.72 31 31 
04 2 9 

SdmRv 2J7e 13 
- S24 1.7 15 

wt 
n 40 13 18 
150 6 3 7 

9 441612 
1.00 98 6 
IIS 12 
112 27 29 
*040 57 

19611. G 
88a 85 Ii 

18 
-a 44 12 16 

184 7 7 13 
"n 1415 
13250 16 
1A4 97 8 
134 85 

7*12812 

pt>5015. 
1884710 
104 15 14 

1212 a 
5834 9 

. 1 78115133 
18042S 
1.12 35 11 

j*B 38 12 
132 6810 

Sum 
SDWe 
SJutflB 
GUflR 
Smr . 
SAltMb 
SFaSP 
SgfiMl 
SmGP 
SeCA 
SavE ' 
Sav* 
Savin - 
SddPto 
ScNmb 
BaAd 
Seated 
EeotLed 
SCMFH 
SconP 
Secnys 
Saw« 
Sucre 
SaaCl 
Sari 
Seri 
SeaCo 
Sugtm 
SaagM 
SeaMr 
SaMP 
Seariefi 
Saara 
SacPae 

pfl'4Bia 
pfSZ-lO 14 
pKZl017. 

80249 
7 

a 36 16 17 
a 80 3410 

52 11 IS 
1 76 S3 9 
23451 S 

49 
209 
30 
166 
42 
7 
106 3ft 
10 23* 
5B3 31% 
44 B< 
21 31* 
6 Z7* 
17 15% 
181 32% 

42 
4307 
25 
103 IB* 
772 56% 
84 4ft 
71 103% 
1662 34% 
ifl 7S 
116 27% 
9 26* 
6*6 51 
7386 19% 
48 30% 
261 u48* 
322 17* 
525 ' 1ft 
G 2ft 
2056 24 
167 59* 
126 28 

V* 3 
468 35% 
83 4* 
75 17* 
1367 28* 
1944 1ft 
43 u38 
1703 52i, 
77 34% 
200 M 
8 18* 
4130 25* 
783 4ft 
396 19 

-s 
56 10% 
94 37% 
283 32* 
24 23* 
12 22% 
l» 22% 
240 M* 
S3 7% 
6 1% 
64 31 
1430 24* 
43 28* 
6 16* 
99 ft 
1018 40* 
22 10* 
70S 16* 
337 10. 
51 10* 
1201 37%. 
27 23* 
1442 24* 
3 26% 
117 15% 
3 15* 
6 TO* 
TOM ft 
602 10* 
1743 35% 
3425 S3* 
488 lft 
3 20% 
8 ft 
124 42% 
5» 2ft 
190 13% 
iff 23* 
132 21% 
4 10 
10 13 - 
246 1ft 
7004 3% 
8M 33* 
09 16V 
30 22% 
A 23* 
255 47), 
3873 33* 
017 44% 

. 10% -% 
«. 14V +% 
12% 12% -% 
10 10 . 
1% 1%. 
»* 28* +% 
3% 4 +% 
1% 1% 
3ft 3ft 
<OS 35* 
2ft 2ft 
31 31% 
83 84 
31* 31* 
27% 27% 
IS* 15% 
31% 3ft 
11% 11% -% 
3ft 34% 4-1% 
19* 19% +% 
19% 19% 

a a 
103% 103% -* 
3ft 33* -% 
74% 75 
Z7% 27% 
28 26% 
49% 50% 
18* 16% 
30* 30% 
46* 48 
ff% 17% 
13* «* 
26% 28* 

I” S 
£ P 
19* 19% 
34% 35 
4 4 
17 17%. 
27% SS* 
<3 13* 
37* 38 

a 

-% 
+* 
+% 
+1 
-* 
+% 
+% 
■*■% 

+% 
-% 
-% 
+i* 
+1 
-* 
+2 
-* 
-* 
+* 
+* 

+ * 
*% 

-1 
-% 

+% 
-h 
+ % 
+ * 
+ % 

- 1ft -* 
25% 25% -* 
44% 45* +% 
dis% 18% -* 

37% 37% + * 
31* 32* + % 
23 23 

2ft 2ft +% 
22* 22% -% 
13% 14% +% 
7% 7%. 
1* 1% -% 
3ft 30% -* 
<323* 2ft -% 
27* 27* -% 
16% 16* 

3ft S, A 
TO n -* 2? ** 
^1X. 
37 37* -1* 
2ft 23* -% 

&st m4 
a-3 -i 
10* lft 
s% 6* 
10 10 
33% 35* 
S3* 53* 
10* ill* -* 
4ft 20% -% 
8 8 -% 
4ft 4ft +% 
a* 2ft -% 
<113% ift -* 
<C3 23 . -* 
020* 20* -% 
9% ID +% 
<512* 13 -% 
012* 12* -* 

1L A 
22% 22% * % 
2ft 23* -* 
4ft 47% + * 
32% 3ft -% 
44 44 -* 

+ * 
-,4 
♦ 1* 
+ % 

? hfawtfl 

a a 
28* 17 
76% 50 
46* 30* 
34* 25% 
3ft 24 
17* 13 
36* 23% 
33 
21% 1ft 
21* 17* 
2E* 1ft 
27% 2ft 
15 11 
42* 3** 
17* M% 

24% 
29* 
31 

sa 
12* 

31% 

3 

85* 22* 
25* 16% 
48* 29% 
21% M* 
12% 7* 
35% 19 
30 18% 
21* 16 
221, 12% 
1ft 10% 
66 55% 
34* 1ft 
3ft 16* 
24 13% 
37% 21% 
50 34 
44% 32% 
41% 30* 

§ % 
28* 18 
26 18* 

a ?3 
%• 
1ft ft 
29% 20* 
31* 26% 
10% ft 
3T* 30 
6% 3% 
22% 15 
12* 8% 
2ft 23% 
25* IB* 

25 
9 

. 34% 
45 24% 
62% 3ft 
2ft 10% 
3ft 2ft 
431, 16% 
12* ft 
6* 0 
29% 2ft 
33 19* 
20* 11% 

Sft 33% 
114% 68* 
ee 37% 
19% ID* 
10* ft 
37 23% 
42% 30* 
27% ift 

X 5s 
29* 19 
1ft 10 
8ft 38* 
3ft 31* 

& 35% 
27 81* 
41 24 
82 60% 
179% 134% 
18% 5% 
59 45* 
13 8* 

S S’ 
«% 11% 
86* 55 
ft 1% 
178 138% 
24 10* 
32i, ift 
37* 25* 

s a 

Sngr 

SmrtMn 
Bn*B 
Smcki 
SnapOn 
Swat 
Sony<^ 
Soobn 
Source 
SrcCp 
SCrEG 
SoJate 
Soedc 
SoaiPS 
SCaEd 
soumco 
SdnGE 
SfO 
SoWE 
SoRy 
SoUnCc 
SouBnd 
Softoy 
Sounrk 
SwAM 
SwflUh 
SwHBk 
SrtiFor 
SwiGas 
SwBal 
EteEnr 
SwiPS 
Spam 
SpGCtP 
Scary 

p/ Sa- 
moa Mak 

155 37* 
72 18 
375 36% 
251 18* 
22 <6% 
257 15* 
5514 57% 
1 37% 
43 22% 
893 25* 
61 7% 
80 M* 
1525 29% 
21 52% 
21 11% 
102 24% 

[4350 13. 9 27% 
.48 13 20 65 1ft 
96 5.0 ' 284 19* 

260 5.1 9 2587 54% 
1 80 21 11 9 38 

88 3 .1 M 213 2ft 
7 5544 7 1840 38 
.150 10 21 797 18% 

SquU 
Statey 
S8PM 
SlMot 
sioaa 
SlOW 
swoon 
StPicCp 
Surtax 
SnnWc 
SUfTBR 

StaUS* 
SttutCh 
Staago 
SwrcN 
SirBcp 
StertJfl 
SravnJ 
SnvWm 

save 
StataW 

SlopSh 
SxyTec 
Surer 
Snfftt 
SuavSh 
Sutoo- 

SunCh 
SunEl 

SurCo 
SmC 
Sundnr 
SudMn 
Sunsiat 
SupfM 
SuvOi 
SripML 

Gn*ep 
Swank 
•jywwi 
Syma 
Synwc 
Sysco 

TDK 
TECO 
TRE 
TRW 
TRW 
TacBoat 
Taterc 
laley 

T«fay 
Tandy 
Tndyctl 
Takttm 
Ttleom- 
TeMyn 
Tame 
Tata 
Tempi 
Tamm 
Tunc 

7 25 
21 30* 
21 20 
160 18 
88 23% 
IS 23% 
3 II* 
1787 30 
1910 15%. 
45 27* 
92 30* 
2 34% 
1 23% 
41 24% 
815 36% 
Mi 15% 
2H0 7% 
207 2ft 
38 24% 
13 20* 
GSl 2ft 
44 12* 
3284 5ft 
Itl 1125 
238 19% 
29 14% 
48 21% 
1(2542 401, 
54 33* 
748 38% 
1524 45* 
63 20* 
53 21 
193 17* 
M59 37* 
4846 1156% 
2018 47* 
34 1ft 
11 12* 
483 23% 
13 27% 
29 ft 
US? 22% 
87 4 
2 16* 
28 12 
891 26% 
184 19* 
a 28* 
Z200 9* 
3 34* 
ft 38 
70 35% 
994 10% 

4013 206 31% 
80 46 8 325 17% 
30 4 n 12 41 7* 

19 ft 
726 2ft 
15 25* 
49 15% 

230 43 14 
pi 223 2.1 

180 4 0 18 
63 
a 

6024 12 
205 23 

*38 199 

90 53 10 
1.08 5 7 
n 19 
180 4.1 9 

36 10 18 

T-T- 
27e 5 28 
204 BOB 

1 41 19 
2. BO 44 12 

pH .40 3 1 

100 1 8 15 
12 

pI 1 BA 
IS 
12 

1 1.6 20 
4 
11 

fl 90 T1 39 
9 

n50 16 16 
2.80 65 9 

pr 11 12 

12048 14 
3 10 ID. 

pC 40 12 
20511 8 
244 11 8 
100 4G 8 

1781 16 6 
380 11.6 
180 12 6 
248 9.1 6 

S2B4 88 8 
pf3E2 11 
pC.60 11 

1 £4 6 B 10 
92 26 11 
DBA M 

88r 10 4 
S 13 6 17 
144 6010 
50 39 13 

120 99 9 
1*60 10 8 

52 21 16 
174 89 B 

a 48 33 11 
41 

192 48 11 
1A2 45B 
184 40 17 
>44 32 M 

8039 64 
a 50 2.4 13 
* 32 1 8 11 
240 65 8 

3 54 9 
260 55 8 

40 27 11 
8504 1 9 
94 35 12 

1 37 1A 
120a 12 

144 64 
12b 3.1 
76 4 7 11 
72 61 13 

1.12 43 12 
120 69 14 
168 63 32 
pt 1 10 
160 46 8 

60 16 
a 7S 21 8 

190 59 8 
481921 

‘ Wgi 
Dau Pm. 

Cow tkaMCtaa 

37% 37% + * 
17% 17% -% 
36% 36%. 
16* 18% +% 
45* 48% + % 
1ft 1ft -% 
57* 57* -V 
37% 37% 
22% 22% 

2ft 24% -* 
7 7-% 
14* 14* 
2B% 28% + * 
52% 52% +% 
11% 11* -% 
24% 2ft -% 
27% 27* -% 
ift 14* 
18% 19% -% 
54 54* -f* 
37% 37* +% 
28* 28* -* 
35* 35* -* 
16% 16* +% 
24* 25 -% 
30% 30%. 
19* 20 + * 
17* 171% 
23% 23* +* 
23% 23% -% 
11* 11*. 
35% 3ft +* 
1ft 15% 
ZT* 27* +% 

-% 
+ * 

-% 
+ * 

23% 23* +% 
24 24 -* 

35V 35* +% 
15* 15* 
7% 7* 
23 29V . 
2ft 24* +* 
2ft 20% -* 

l? a 
56 56* +* 
24* 2ft + % 

1ft ift +% 
1ft 1ft , 
21% 21% ->4 
39* 40 
33% 33*. 
37* 361, +1 
4ft 44* -* 
<20 2ft -* 
20* 21 -1- % 
17% 17* + * 
3ft 37 -% 

$53 - 
14% 1ft. 
12 

+ 1 

12 Mm* 
Higll Low 

39* ai 
19 1ft 
33* 26% 
40% 32 
45* 27% 
48* 33 
70 48* 
26% 24% 
169% 101 
8% 2* 
27* 23 
26% 17* 
39% 28* 
27% 22* 
11 ft 

£ 
76% 
2ft 
26 
25* 
22* 
31* 
17% 

I? 
74% 
61 
13% 
12* 
11% 
13% 
20% 
ft 

52% 37* 
23% 1ft 

28* 
52 
20* 
19% 
16 
22% 
27* 
15V 
74% 

P 
2ft 

86* 
41* 
2ft 
22% 
26* 
34% 
20 

a p 
109* *01 
12* 9 
Ift ft 

48% 
31 
1ft 
17* 
2ft 
31% 

£ 
17 
33 
2ft 

P 

Slock 

Tempi 
Toon 
Teaor 
Texaco 
TsABc 
TexCm 
TexEsi 
TKET 

Teteai 
Teem 
TrNMx 
TxOSa 
TxPae 
Texua 
Taxfifci 
TDdran 
7J»* 
ThmC 
Tlimaai 
Thorite 
ThmUd 
Thnfry 
TCaro 
Ttotatr 
Tigertn 
Timel 
Trapte 
TmaM 
Tiritkn 
TooShp 
Town 
ToEtSs 
ToEd 
ToEd 
ToEd 
ToEd 
Tonka 
ToozRoi 
Trchnw 
Trch 
ToreCO 
Tosco 

ft 
Dht Ykt E 

25 
4021 7 

pC.16 66 
376 6 

152 3 7 11 
142328 
41QA4 11 

pGLB7 11 
215 

298 99 S 
a 16 6 17 

4012 17 
236 10 6 

11 
190 59 13 2Z1 

363 11 
a 36 

49 
7 

Sb 
TOfisHIgb 

138 27* 
aa 18* 
66 32% 
2916 3ft 
167 41% 
571 44% 
443 M 
13 25* 
946 135% 
707 2% 
6 2ft 
23C3 25V 
12 34 
M55 22* 
47 

Cb'ga 
Oosa Piw. 

tow Quart Ctesa 

27* 27% 
17* 1ft 
30% 32* 
39% 3ft 
4ft 4ft 

6ft 64 
25 25 
134 

+ 1* 
TS 

+ u 

■A 

23036 17 
98b 42 13 

40 20 12 
$32 38 II 
S 84 37 13 

00 33 22 

n 82 19 17 
S 28 

S130 33 13 
1E033 
132 41 a 

60 24 13 
SAS 15 5 

PO*? 15 
0*428 IS 
PC 36 15 
p&2l 14 

401.4 
40b 20 9 
160408 

[44 996 49 
27 

X 
X 
61% 
16* 

♦% 

T* 

363 19* 
600 Ift 
7 22% 
395 27% 
482 7% 
561 44 
23 15* 
204 36% 
59 5ft 

25 
32* 
26 

387 17* 
13 231, 
4 28% 
2 16* 
4 15* 

2ft 
20* 

147 40 
182 1091* 

ift 

■<■ % 
+ % 

24 

9% 9% 
22% 32% 

16 

12* +* 
23* 
ML -* 

+ % 
*% 

-% 
. -* 

11* 11* -% 
25* 26% +* 
19 19 -V 
26* SSI, + * 
9* 9* + * 
34% 34% 
38* 38* -1% 
35% 35* t% 
<n0 10% 
31% 31% -* 
17* 17* + % 

7* -* 

. «% -% 
23* 24 -n* 
2ft 25* 
U* 1ft -% 

7* 

a 
92* 

7% 
38% 
33 

7% 
11% 

2ft 

1ft 
23% 
32% 
31% 
29 

41% 27* 
23% 23 
2ft 16% 
25% 20% 

15% Taw* 44 20167 
31* ToyRU s S3 

ff 

Traer 
TWA 

1 3815 12 

11* TWA pf235 17 
lb* TWA pB225 12. 
2ft TWCp n 
7* TO wt 

ft TO WIA 
13* TOC [9190 12. 
2ft Trararn 1A6 6A 8 
17* Trartnc 216 12 
11* TARfiy 1«B6 
25* Tramco 204 4 7 8 
37* 
19 

3 
Tmsc [93 87 79 
TmEe 
Transcn 
TrG 

nl* 49 
15 

[91032 72 
21* TtGP peso 11 
a* TmsOh 6 
28* Trmwy 1 80 5 B 14 
27* 

IS 
Travter 
TrtCon 
TnCn 

192569 
555«24 
peso 11 

5 TrtSoki 11 
=2* TntPe 1389 
34 

1 
Tnorai 
Tticntr 
Trleo 
Tnmy 

n 72 2 7 14 
32a 54 7 

16 IB 42 
S0I4 3* 

10* 

a 
TmEng 
TuctEP 
TuflJ 

10 7 11 
2 60 67 7 

n .48 38 11 
IS* TwnDs B0 4 1 

196 4% 
34 21* 
217 37% 
66 19% 
615 8% 
111 12% 
54 19 
445 20* 

1ft 
19 13 
27 16% 
553 24* 
29 
4 
817 
74 
76 
56 
ztO 
i 
120 
a 

IB 
11% 
45 
o45* 
20* 
11% 
B7 
22* 
9 
31 

3638 34 
91 23% 
17 II* 
44 5% 
31 25* 
285 2ft 
e 5* 
22 a* 
32S 2l* 
30 15% 
457 39* 
8 1ft 

TyCOLO 
Tyhr 
Tymrtir 

UAL 
UAL 
US 
US 

70 23 11 
70 2.7 14 

ift 
30* 

a 

134* -* 

— 2V -h 
34% 34% 
Zft 2ft 
33V 3< 
22% 22V 
6% ft 
30% 3ft 
7% 7* 
C13* ift -V 
e60% 6!5, -% 
15% 15% -% 
19% 19* + % 
12* 13* + * 
22% 221, 
27% 27% -% 
7% 7* 
43% 44 
15 15% 
25% 361, 
53% 53V 
K% 32% 
25V 2ft -% 

3 3 
23* 23% 
29% 28% 
1ft 1ft -* 
15 lft -r 1 
2ft 29% * 1 
19% 18* -% 
39* 3ft 
109* 109* 
10% lft 

ft ft 
21% 21* 
36* 37 
1ft lft 
8% 8% 
13 131! 
16% 18% 
23% 2ft 
10* lft 
12* 1ft 
16% 15% 
23% 24% 
17V 18 
11% 11% 
41* 43 
47V 49 
20% 20>, 
10% lft -% 
87 S7 
22* 22* 
ft 9 * % i 
3ft 3ft -% 
32* 34 - 7* 
23% 23* -% 
21V n* 
5* 5* -* 
26 2Cj + * 
26% 26% 

£ 3 ft ft 
21 n* + * 1 
15% ift -% | 
3ft 36* ♦ „ j 

19* 13V 
3m. 3C* 
2f* 2ft 
2S 25 

12 Mnmb 
High tow 

34* 22% 
'lft 10% 
3% 2% 
271, 20V 
39* 25 
64 40 
20* 8% 
21* 13 
48 2ft 
<9 29% 
33* 22% 
W 
157 

«T, 
11#% 

31% 24i, 
43 26% 
65% 55% 
7f* 57 
3f* 27* 
25 18% 
30 23* 
25% « 
3ft 2ft 
31 23* 
21% 16% 

27* 
SO% 
22* 

a 68 
30 
331, 28* 
29% 24* 
10 B% 
25 21 
25* 22* 
27 22% 
22 19% 
19% 16% 

41% 23 
3ft 12* 

-% 
*% 
-* 

- % 

♦ -C 

Ari 

22 
*% 

*! 

28% lft 
ft 5V 
63% 37% 
21* ID* 
31* 18% 
lft 4% 
lft ft 
4ft 13* 
66 551, 
781, 68 
79% 73 
651, 57 

Slock 

LUerflK 
UtiJMM 

UP*Mr» 
USFoS 
USB»G 
USGvps 
U5Hom 
USted 
LEINS 

USSno 
USSwei 
uSSti 
USSir 
USSU 
USTOO 
uswit 
UnTech 
LTTch 
Quiet 
UuT 
UWR 
umra 
Unwfd 
Uliul 
Unocal 
teionr 
USLFE 

USLF 

USlr 
UsHeFa 
UUPL 
UlPl 
UlPL 
UlPL 
U1PL 

VFCp 
vaare 
Valer 
vtavtn 
OlftOfll 
Vacc 
Varan 
Vwo 
Vaeco 
Vwoc 
vasiS* 
Vacam 
VaEP 
VoEP 
vaEi 
VaS 
VaEP 

Ch'ga 
-p/ Sb One Pmv. 

Ora. YM. E 1004 High tow OuMeOua 

14054 7 
164 
1 

4 lOe 18 
12 4 8 

260 46 1Z 
32 i 7 11 
75 36 14 
76 2 5 8 

s 86 28 9 
1 33 

plSSIe 11 
pri2 75 8 7 
PT2M77 

144 33 15 
rt540 S 4 6 
260438 

pl2A£. 8 6 
184 9S 7 

Vi 50 64 
184 959 
s 70 8 19 
10441 9 
s 8 

1 27 10 
258 4 1 12 

35367 
1*3.33 n 
pC 25 8 2 

1 C4a 12 
332 11 9 

pt280 12 
pri'00 12 
pf! 3£. 12 
pC.04 11 

v-v- 
e 1 38 7 

44 30 9 
PJ3 44 15 

120 43 71 

26 6 18 
40396 
32 17 17 

13b S' 
35 12 13 

pfT.72 13. 
P-*86011 - 
pdB GO 11 

pLi7 72 14 
pf720 14 

51 
27 
5 
16 
883 

261, 
11% 

ft 
22* 

222 58 
577 ft 
2086 21* 
810 31 
443 30% 
940 W, 
201 u54% 
74 147% 
317 29% 
282 37 
4f4fc 571, 
1022 61% 
85 30 
908 ift 
39 23i, 
7 19* 
729 14% 
6 25% 
12 17% 
X5191 371, 
3286 63 
177 17% 
9 30% 
5 27% 
19 9 
248 21% 

231, 
24% 
2ft 
17* 

26 26 
11% 11% 

22 22* 
28<, 2ft 
561, 56% 
08% 8% 
2ft 21% 
?0% 31 
30 30* 
30% 30% 
53% 53% 
145% 146 
2ft 25* 
361, 37 
5ft 57* 
50* 61 
29* 29* 
19* 19% 
23% 23* 
lft 19* 
24 2i 
25* 25* 

lft 17% 
36% 371, 
62% 62* 
2ft 27 
30% 301, 
27% 271, 

21% 
23% 23% 
34% 34% 
20* 20% 
17% 17* 

-* 
* * 

+ * 
+ % 

-% 

+* 

A 
-H 

+ ‘% 

-* 

+ % 

"% 
-% 
+ % 
+ % 

-1* 
rlw 

64* 55 VaEP pl7 4bi3 ii20 
23 14 Veiny 185i 11 12 52 
23 1ft vonud 3* » 
13* 7* ViDcInc E 

w-w-w 
2ft ift WfCOH 214 99 7 26 
471, 37% Wm IUII •WCW 1 72 3 B 9 155 
34* 1ft Wat*/a 60 £3 13 14 
11% ft war* 53 58 
4ft 27* Whirl J ? 6 3 353 
40% 2ft Wagm 72 23 14 77 
23% 17?, WVMR* fllJ2 71 
32* 23 WIGS. i 40 15 15 17 
47% 31* Woum 120 35 8 117 
51% 34 W»U pH GO 43 1 
38* 22V wamc S 88 3 3 10 65 

-V 
274 37 
487 14% 
40 22V 
71 5 
39 38* 
35 e% 
380 4ft 
40 10% 
140 1ft 
£1 ft 

782 % 
2350 581, 
0 76 
zlO 771, 
=30 57 
HO 53 

a 
31k 
8 

26* 261, -% 
14 14% + % 
22% 22% -% 
4* ft -% 
28 28 . 
61, 01,. 
4« 40% -* 
CIO* 10* -% 
181, 18* -% 

4* 
9% 
28* 
5»l 
76 

ft 
ft 

a 
76 

-% 
+ * 

77* 771, 
57 57 
53 53 
551, 56 
17% 17% 
27i. 27% 
lft 13 

-IV 
r * 

+ % 

30% 1ft 
35 26% 
32% X 
37* 21 
22 V 17* 
57% 32 
30% IB 
15% 10V 

1132 Sft 62% S3 + % 1ft » liMC £0 38 18 15 5 109 108% 109 ’% ft 3* UMET 2be BD 14 64 102 4<% 44* 44* -* ft 3* UMCRes 33 
408 1ft 13% 13V 

& 13 URS 22 15 8*' ft 8% 4ft USFG «16 73 6 339 502 25* 25 £51, + % 2ft lft Unftt n20a 12 13 s 6T80 41% 41% 41% BSh 43 Untt 2 I9t <2 9 1 3 20* 20* 20* 8ft 6ft UnBJV 446e 5 1 a 148 
22 4% ft ft + % 0ft 67 UCtatip 12843 14 225 10 17% 17 17 -% 52 UnOrt 340 6 1 50 767 
64 19 19 19 ft UraonG 2*39 6 15 42 11* 11* 11* 1ft 1ft UnBec 172 14 S 744 
417 39% 38% 39 -* A3 42 UnEI P»40 15. 2220 16 3ft 3ft 3ft- 32% 2ft Unfl PIM4 15. 29 Gb S3* \JS pfL 015. zSO -T 24* 20* UnEI ptt58 14 17 
28 59% 58V 58% IB M>4 UnB pa 1314 21 
I GO 

2ft 
25* 2ft -% 2«* 1ft UnB Pt£-72 13 2 MS 24% M% -% 64 50 UnB pf744 15 2100 «3 £& 0ft ft -% 65 S3* UEI pm 8 15 ,50 

2 140 140 140 -10% % 43% Unfte 1-80 3.0 20 1361 
1?l 7* 7% ft. 89 UKPK P02S63 21 70 SB* 58 5®, + * 18 11 LHrfiyl 8 1801 97 12 11% "? E2 .64 Cray! Pi BT4. s7E0 17 15 14% ift 5% UtaOr IT 5S22 3ft 33* 33% 4-% 27% ft UnBme 43 
SO 12* 12* lft -% T9* ft UBro P* 6 
cao 82 81* 81% -% 28* 18% UCBITV 14 e 41 
53 ft 2% -% 3S% 22% UnEnrg 2.40 0B 27 1012 
036 lft 164% 1*% + % 5? lft Ufcm 32018 3 1037 
3? 18 17% 17% -V 31% & USu PI3 97 17 45 858 22% 21* 21* -i ift 14 Utai [9270 IS 1050 421 3ft 32 32% -* 31% 25* LBSu [9 4 18 33 
3403 U43% 4ft 43 aft UnUn 3 40 23 12 47 
300 90V 90* 80* -% aft 26* unom ffi A 17 23 

u-u-u 
8 1512 32% 31* 3i% -% 

pf2A09i 309 26 26V 26 -* 
204 122Ct 59 17% 17% 17% 

pl275 73 zlOO 22 22 22 +* 
1ft lft 1ft -r % 
3% 35, J% 
31, 3* 3* 
12% 12% 1£% 
571. 56* 57 -% 
IS* lft 1ft 
SZ% ®% 52-, -h 
87% 87 B7i, -r * 
7ft 7b* 75 -1 
56 54* 56 +1* 
ft 6% ft -* 
12% 12* ir% * % 

44 44 44 - % 
271, 27% 271- +* 
54 W 54 -1% 
20V Jfi SO* -* 
15% 1ft 15% -% 
21% 31* 21* -% 
51* 51* SI*. 
55 56 55. 
47% 46% 47% +% 
106 105* + V 
12% 12% 12* -t 
£8% 58* St* -* 
ft ft ft 
ift 18* 18* -% 
16 15* 16 + % 
25* 25 25 4% 
2ft 271. ift 4* 
19% 0161, 18 -1% 
X C22k J2V -»* 
14* 14% 14% 
«% 022-; SV, -27. 
19% 1ft 1ft + T 
35 35 33 + % 

10% 
25 
40% 26 
42* 2ft 
TO 23% 
lft 10* 
32% 31 
41 34 
54% 38 
12% 10% 

WmCm 
Wk-raL 
WashGs 
WsnNat 
WsnVti 
Wasie 
WJ1U 
Warica 
WaanK 
WW360 
WacUk 
VJH:S 
WHFM 
Wendy 
WESIGO 
WP^r 
WMPlP 
WVCJ: 

WnArL 
wuw 

ift 
3ft 

37 
2ft 

1 4 1 2544 24J, 
1 48 4 4 13 797 34% 
3 IT 9 8 7 x63 31% 
1 08 4 7 12 209 23* 
248 IS 6 844 17* 

60 2.0 13 22M 34* 
s 22 16 II 153 20* 

20 l 6 22 23 12* 
4 7% 

17% 
6 31% 
764 36% 
35 &, 

21 45 
64 30 

216 59 
2 BO 10 
5f4 17 

40 16 
pit SO 11 

22054 
giDt 

wt 

13 
6 
8 
14 3lQfi 15' 
12 SO 25% 

z3D 37* 
7 126 41 

1 11% 

193 4% 
140 1% 

21% 21% 
44% 45% *■% 
21% 21% - % 

S, 321, -% 
33% 331, -* 
18% lft 
26% 26% -«, 
M% 34% 
V 37 

a a a § 
22% 23 
dift ift 
33 33% 
20 20* 
12% 72% 

7 71, 
17% 17* -% 
31% 31* -% 
3ft 35% * * 
26* 2ft -% 
14 141, -% 
34* 25 -1* 
371, 37* 
40* 41 -* 
11% 11% -% 
4 4% +% 
1% 1% -% 

+ % 
+ % 
+ % 

+ % 
* % 
-1 
-* 
+ »J 

- * 

12 Mend) 
High tow 

if 
54* 481, 

:efi* 66 
25 
61% 

X 

::r* 
10 
22% . 
5ft 4ft 
42 29% 
41* 281, 
52V 39 
57* 46* 
3ft 18 

3ft 
3ft 

48% 33* 
4ft 45% 
431, 3S* 
65% 25% 
34% 17* 

11* ft 
30% 21% 
17 4 

IS 6 

37% 28* 
23% 10 
12* ft 
28% 22* 
85 74 
73* 62% 
29% 23 
301, 22% 
391, 2,% 
29* 1ft 
45% 29* 
29% 21% 
30% 30* 
7% 3% 
57* 44* 

4% 

17% 

Stock 
Pt 

DM. YM. I 

Sis 
100s High tow 

Ch'ga 
Dose Pm. 
Dtaote dose 

Wtt pi G8 uiB 17* 17% 
W«1A 278 10V 1ft 10% -% 
WCNA [9725 14 1BJ 52* M 51 -1* 
WPad B 11 US* B&i, 851; -% 
WUraon 140 5 6 909 2b* <24% 25 -* 
WhUn 0145074 2 62* 62* 82* -% 
WUn £D91 18 13 33 ft ft 9*. 
WUT1 pC 56 13 16 1ft 19* 19* 
WestgE 13041 9 2483 44% *% +% 
Weave 120 3 3 13 170 A1A ■Jb 36 -* 
Vrtywh 130 4 2 23 1302 3ft 3ft 30% 
Weyr [9280 67 5 41V 41* 41V 
Wiryr pr<50 9 5 22 47* 47* -% 
WhrePa 44 Jft 31% -* 
WhhT pi 6 15. Z190 40 40 40 . 
WhWpl 2 509 W31 40 39% 40 +* 
WhrtC 150 4 4 10 r 34% Oft 3ft 
vrniC plA3 52 2 48* 48* 48* 4 * 
WhHC pfC3 72 S 4t% 41* 41% + % 
Whflehl 9 9 2ft Lft 261, _% 
Whitt* 160 79 6 140 2ft 20* 20% 
wiettet 53 53 ft 8% ft +% 
WAom 1204316 845 aft 2/V 27% +* 
WteiEI 3 257 4* 4% 
WtenrO 04B 4 26 ft ft 9* -% 
WmD. SI 56 5 0 IT 193 JI* 3ft 31 
Wambg lOe 1 0 12 4536 ill* 10 10 -1, 
VWuerJ 22 5 /% /* TV +% 
WtefP 210 79 7 117 A% ft 36% +% 
WinE P#90 12. <500 IS It 75 
WOE pf?75 12 2270 65 65 65 -1, 
WiSCPL £40 9 5 7 32 *% 26 26 -% 
IMscPS 232 04 fi 10/ 24* 24* 2ft 
Wieo s 1 32 3 5 9 150 Jft 33 33% +% 
WoKrW <8 31 15 41 ift 15% lft 
Woroeic 44 1026 109 u45* 4ft 45% 
Wtoorfh 723021 12 WI. W 24% +% 
Woomi 10058 8 412 31V 30% 31 -% 
VWdAr 20 ft 5 5 
WrtgK 100 39 9 721 47 4ft 46* ->« 
wratur 3 ft ft ft 
WyMJb 32 19 16 22 17* 17 17 -% 
Wyiy 74 11 10% 1ft -% 

X-Y-Z 
52% 39 Xerox 3 74 9 1344 40% 3ft 
53% 47% Xerox pfi 45 12 <02 47* 47% 
37 21% XTRA 26 12 HB 2S* 2ft 
34 24 ZUeCp 126 <B 11 £ 26* 261, 
23% 15 Zapan 04 19 11 984 21% 21* 
52* 31V Zeyr* s 40b 11 10 255 36% 35V 
38% ift ZeralhR 12 2268 27* 2ft 
27% 19* Zero 5 36 17 18 50 2i 201; 
37% 22* Zuntin 132 58 10 46 22% 221, 

40% 
47% 

27* 
?ft 

*k 
-* 
-1 
+ * 
-% 
-% 
-V 
+ % 
- * 

Sates figures are unolfldal Ymuly highs and lows reflect the 
previous 52 weeks plus me currant week, but not me kue&t 
Trading day. Where a split or slock dividend amounting lo 25 
per cant or more nas Been paid, the year's high-low range and 
dividend are shown lor the new stock only. Unless otherwise 
noted, rates of dividends are annual disbursements based on 
the latest declaration. 

a-dhridend also exlra(s). b-ennua! rale of dividend phis 
slock dividend. o-UquIdating dividend. dd-caJted. d-new yearly 
low. e-dmdend declared or paid in preceding 12 months g-tf - 
vkjand m Canadian funds, subfeef lo 15% non-resrdence tax. I- 
dtvtaend declared after split-up or slock dividend. t-iAndand 
paid this year, ommed. deferred, or no action taken al latest di- 
vidend meeting, k-drtideod declared or paid this year, an accu- 
mulative issue with dividends m arrears n-new issue m the 
past 52 weeks The high-low range begins with the start of tra- 
ding nd-next day delivery. P/E-pnee-eamlngs ratio, r^-dtvweftd 
declared or paid in preceding 12 months, plus stock dividend, 
fr-stock spin. Dividends begins witn date ol apSt. sls-salea. I- 
dMonrtd paid In stock m preceding 12 months, esxtmaied cash 
value on ex-dividend or ex-distribution dale, u-new yearly high, 
v-iredmg halted, vi-in bankruptcy or recehmenei or being re- 

organised under the Bankruptcy Act, or securities esswned by 
such companies, wd-when dstnOured. wi-whan issued, ww- 
wrth warrams. x-«r-dividend or ax-nghts. xdo-ex-dlsfrtbutton. 
xw-vnthoul warrams. y ox-draidend and sales m tulL yid-ylekl. 
7-CM88 h All. 
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AUSTRIA 

April- 4 

CrcCitanttalt ■ .. 
Goecscr..  
Interunfall   
UcnderbanK.. ■ 
Pcrtmcaior  
Stay r-Di mioi *.— 
Voitacher Mag 

GERMANY NORWAY AUSTRALIA (continued) 

wn»T T> STOCK MARKETS 
OVER-TH MOUNTER 

Price + or 

' Sc!V’i ■ ~ 

! 283 -2 
528 • 

' *01 
I 212 i .. .. 
' 540   
: i9i . . 
• 214 —E 

! Price 1 + or 
Dm. '■ — 

‘ Price + or 
■Kronor — 

BELG1UM/LUXEX50URG 

ARSES . . 
Bang int A Lu* 
Beliaert B  
ament CSR-. ■ 
CocKcnll   
Deihoiie  
EBEfi . -   
ElectroSel  
FoOrique Not—. 
03 !nno BM.. .. 
CBL iBruxi .. ■ . 
Govaort  
Mofcoken .. .. ■.. 
Inter aom _ 
Xrodiotbanh...... 
Pan Hldgs  
Pe.rcfina .. 
Royjio Beige. .. 
Sec. Gen. Eanq 
Soc. Gen. Beige. 
Sotina  
Soivay  
Traetionel  
UCS  
VieiHe Mont.. . 

! Prico 1 
; FfL ! 

+ or 

1.600, + 30 
• i,200l 

3.370 
2,185 + 35 

£50 + 13 
5,020 -SO 

' 3.5BO + 30 
! 6,420 + 30 

2.1S0 -20 
3,140 + IS 

■ 2.440 -20 
3,280 — 15 

- 6.02 0 -to 
2.020 -Ml 
6.950 

1 9.600 
-40 

7.330 -BO 
.. 5,400 - IM 

3.415 -25 
»' 1,800 -20 

5,750 + 20 
4,045 * 45 
3.500 +50 

J 4.930 -80 
,! 4,345 *15 

SPAIN 

April. 4 Price 
Pta* 

+_««■ 

3eo Bilbao  207 -B 
flea Central.. ■ 330 —s 

Bco Exterior. .. 
Sea Hispano.. .. £27 -2 
Boo Santander.. 295 
Boo Vizcaya- 370 

Dragodos  1*7 

Hldrcla  48.7 —0.6 
Iberduero  65 -0.5 
Petroleos 112 
Telefonica  

+ 
; Price' or 

Lire — 

FRANCE 

April 4 . Price ! ■+ or 
: Fr*. 1 — 

Emprunt 4*i 19TJ 1,862 —7 
Emu runt 7% 1973 9.600 - 70 
ONE i% . . ,3.457 . +42 
Air Liquid* . 540 , -6 
BIG   441 . +6- 
Bourgues * 665 + 14 
BSN Gervaia. . J2,474 
CIT-Alcatel   1,274 . +44 
Carre four  1.702 -22 
Club Med item ...' 837 ' -10 
CFAO  641 -2 
Cie B&ncuure .... 468.1. -7.1 
Cofimeg i 230 —1.5 
Crcuiot Loire 34.1 —0.9 
Ocrty ' 875 -3 
DumezS.A_ . 639 +7 
Eaux'Cie Gem .' 540 +11 
Elf-Aquitaine ' 237.5 -1.1 
Gen. Occidentals 561 —4 
I metal  78 —0.2 
Lafarge Coppee.' 343.5: +4 
L'OreaJ 2.310 . +10 
Lagrnnd   1.090 . -5 
Maicana Pncmx.. 293 ■ -15 
Matra 3JV  1,340 ' . . .. 
Michelm B  927 ! +2 
Midi 'CI«I  1.409 . —4 

Most Hcnncuy... 1,449 +9 
Mouhrex  96.3 +2.5 
Nord E« • 47.3 
Pernod Ricard. ..’ 721 1 +6 
Perrier   543 • +8 
Petrol as Fra. 232 ; -2 
Peugeot   233.8' +2.3 
PocUin   52.5 +0.5 
Printcmpa Au.. . 145 , —2 
Radiotech ... . | 290.1 -0.2 
Redoute  1,120 -12 
Roussel Uel&t.. 873 1 * 15 
Schneider SA. .. 119 -1 
Sell meg . . . 254 —5.9 
Skle Roicenol. ■ 1,310 . - 34 
Teleinecn Elect- 1,460 +10 
Thompson iDSFr. 306 —4 

Banco Com'le- • 34.000 
Bastogi IRBS ■ 148 i 
Cent rale  I.B69.4 
Crodito Varesino, 6.445. 
Fiat 1 4,230 
F.neider  37 
Generali Aoilcur 37.2&Oi 
invest  3,370 
ttalcementi—.. 148.890 
Montedison ! 220 
Olivetti , 4,420 
Pirelli Co    2,990 
Pirelli Spa   1,510 
Sma BPO  ' 1.620 
Toro Aosic. 12,600 
dO.Pref I 9.605 

SWEDEN 

April 4 Price 
Kroner 

+ or 

AGA .   385 
Alfa Laval. . . 302 
A9EA iFroe>  570 
Astra (Free)— ... 345 . —2 
Atlas Copco  137 
Bolldon . . 
Cardo iFreei. . .. 
Celluiosa  161 1 

S86 
Ericsson  541 -2 

367 -2 
Mo Och Oomejo. 470 
Ptiarmaeia . . .. 282 —6 

397 ‘ —7 
420 + 5 

Skandia  403 —3 
skan Enski'da.— 549 + 1 
SKF  214 — 1 
SL KoDparbergs. 791 + 1 
Sven Handelsbn. 209 + 1 
Swedish Match - 276 
Volvo B<Free  486 -12 

Apr. 4 Pries ! + er 
Aust. S| 

Gen Prop Trust- 1.96 —0.02 
Hsrdie    
Hartagon Energy 5.05 
HeralcWy Times 3.05 . 
!CI Aust..  2.1 . 

Kia era Cold 0.17 • 

MIM-  3.54 + 0.14 
2,38 ■ 
0.75 ; —0.05 

Myer Emp  1.87 —0.04 
Nat. Com. Bk. .. 5.56 -0.01 

10.3 + 0.1 
Nicholas Kiwi- 2.85 + 0.02 

North Bkn Hill.. 2.8 ’ + 0.05 

Oakbr'dae. - 0.66 1 + 0.B1 
Otter Expl. .. 0.58 

1.27 + OJI1 
Pioneer Cone..— 1.6 ' + 0JIJ 
Reckitt & Coin... 
Repeo  1.1 +OJ)j 
Santos  • . 
Smith <H.:„  3.72 , 
Southland Min'g. □.43 1 + 0.05 
Boargoz Expl   0.4 ; 
Thoe. Natwkie... 
Tooth    5.2 ■ 

UMAL Cons  5.6 . 
Vamgos  3.45 ' 
Western Mining- + 2ii 

Wood&ide Petrol. 1.06 ! + 0.02 
Woolworths- ■ - 2.28 —0JI! 
Wormald (ntl... 5.1 -0.12 

JAPAN (continued) 

. Price 4>of 
April. 4 . Yen ■ — . 

HONG KONG 

Apr. 3 Price 
H.K.S 

+ or 

Bank East Asia . 23.5 . -0.5 
Cheung Kong.. . 9.45. + 0.1 
China ught . 12.2 . + 0.1 
Hang Lung Devel 2.45 
Hang Seng flank.' 38 + 1.5 

6.75 + 0.05 
HK Kowloon Wh..' 4.07 + 0.07 
HK Land  3.22 + 0.05 
HK Shanghai Bk. 8.9 + 0.05 
HK Telephone. . . 47.75 + 0J5 
Hutchison wpa ■■ 17.2 —0.2 
Jar dine Math .. 10.6 + 0.4 
New World Dev. 3.39 + 0.05 
Orient O seas .... 2.6 
O'seas Trust BK.. 3.25 + 0.15 
SHK Props.  7.0 

18.1 -0.2 
Wheel'k Mard A.. 3.62 + 0.05 

3.00 
World Int-Hldgs. 2.17 + 0.02 

NETHERLANDS 

ACF Holding .. .. 
AEGON   
Ahold..  
AKZO  
ABN   .... 
AMEV  
AMRO  
Bredero Cert. 
Bos KolisWestm. 
Buehrmann Tat-. 
Cal land Hldgs.. 
Credit Lvon'is Bk 
Elsevier-NDU  
Gist. Brocades.. 
Hemeken... . 
Hcogovens 
Hunter Douglas- 
Int Mueller . . . 
KLM  
Naraden .. 
Nat Neo Cert .. 
Ned.Credit Bank 
Ned Mid Bank.... 
Hcfllioyd   
Oce Grinten. . . 
Om me retv. Van.*. 

Pakhoed  
Philips   
Rijn-Schelde  
Robeco 
Red am co .. . 
Rolmco . ... 
Rorento  
Royal Dutch  
Unilever  
VMr stork.  
VNU  
West Utr Bank. 

Price 1 + or 
FH ; — 

1B7 -2 
130.8 +0.3 
206 -1.3 
BS.lxr +0.4 
401.5 +4.5 
157 +0.5 

75 -Z 
200 -1 

37.5 -4 
70 
35.8 -0.4 
55 . +0.5 

533 I -2 
143.5 —2.2 
141.3. +0.3 
50.6 +0.2 
28.1 -1.1 
34 -0.4 

177 -7 
40.3 . . .. 

223 • +1.5 
40 

163 • +1 
122.5 —1.3 
240 -2 
29.7 +0.4 

67.5 -1.4 
49.3 —0.6 

3.7 . . 
323.3 . 
133.7 
317.8 -1.2 
202.6 -0.1 
154 
257.7 -0.1 
100.7 +1.2 
153.8 +0.8 
90.8 -1.4 

Alusulase  869 1 

Bank Leu I 3.875 
Brown Boveri.... 1,510 
Ciba Geigy.. 2,250 
do. Part Certa ., 1,725 

Credit Suisse ! 2,220 
EJektrowatL . 2,690. 
Fischer iGeo.i.. 675' 
Genevoise. 3,750. 
Holf-Roche PtCta 99,875' 
Hoff.Roche 1»10.‘ 9,975- 
Jacobs Sue hard J 6,625 
J el mo II  ? 1.820 
Landis ft Gyr , 1,405 
Nestle  5,000; 

Oer-Bdehrle | 1,275. 
Pirelli  249 
Sandoz 'Br>  6,775 
Sandoz (PtCtsi.. 1,040. 
Sch indler i PtCtsi- 595 
Swissair.  1,080 
Swiss Bank  343 
SwiSB Remece... 7,590 
SwissVolksbk.... | 1,440 
Union Bank  3,535 
Winterthur ! 2,940 
Zurich Ins- '17,800, 

JAPAN 
1 1 

April. 4 Price + or 
Yen , — 

MHI  252 
Mitsui Co   377 —3 
Mitsui Estate ■ . 739 —10 
Mltsukoshi . 5S3 -a 
NGK Insulators. 760 + 2 
Ninon Cement. 222 — 1 
Nippon Denso .. 1,560 
Nippon Elect —SO 
Nippon Express*. 312 + 4 
Nippon Gakki.. 6*0 + 10 
Nippon Kokan — 146 + 1 
Nippon Oil... — 1,210 + 40 
Nippon Se to... • 640 —5 

Nippon Shim pan. 6*9 + 4 
. 180 + 5 

Nicooa Sultan.. ! 365 + 14 
NTV  ■16.500 + 2.6BB 
Nippon Yu sen... . 268 + 3 

679 -+3S 
Nisshin Flour  i 4J7 

1 210 
Nomura—  . 926 —15 
Olympus  i 955 + 5 
Omron TaleJsi... ■2,350 
Orient Leasing.. iS.aio i + 70 
Pioneer.   '2,860 -40 
Renown - - 679 + 3 
Ricoh  1,130 + 20 
Sankyo  713 +4 
Sanyo EJeot..... S47 + 3 
Sapporo  416 + 3 
Sekisui Prefab . 584 -9 
Seven-Eleven... 8,990 —lO 
Sharp...-   1,500 —20 
Shimadzu   625 + 26 
Shlonogi  630 + 1 
Shiseido  1.070 ■ + 10 

3.640 
Stanley. .    . 786 ; -4 

056 , + 6 
. 555 - -15 

169 ; +4 
Taihel Dengyo. ■ ' 499 | ■+6 
Taisei Corp  224 1 -14 

1.000 | + 80 
Takeda ..... ■ .. , 720 , +20 
TDK  '6.600 4-110 
Teiim ..    430 1 + 20 
Teikoku Oil-  : 678 1 -2 

: 697 —8 
T8S-.  897 1 + 39 
Tokyo Elect Pwr '1,360 —20 
Tokyo Gas  173 . + 2 
Tokyo Sanyo..... 620 : + 24 
Tokyo Style  783 ; 
Tofcyu Corp  329 ' + 12 
Toppon Print.... 765 i —4 
Toray    457 ' + 17 
Toshiba Elect... 429 ; + 4 
TOTO  662 • + 12 
Toyo Seltutn  800 1 -20 . 
Toyota Motor.... 1.420 + 20 
Victor-  2.890 l — 10 

Yamaha   505 | —5 
Yamanouchi.. _. 1.340 i +80 
Yamazaki-  770 ' + 2 

Yokogawa Bdgo. 430 i + 10 

Ifigb bwr lad Chug 
Wgk tflw 1st Cfana 

AUSTRALIA 

< Price +■ or 
.Aust— 

NOTES — Prices on this page era as quoted on the 
individual exchangers and am last traded prices. s Dealings 
sus ponded, xd Ex divldond, xc Ex scrip issue, xr Ex righu. 
xa Ex all. 

ANZ Group  
Ac row Aust ' 
Alliance Oil D. 
Am pal Pet. 
Aust Coni Ind -,..i 
Auet. Guarant.-.-l 
Aust. NaL Inds ,.i 
Auet. Paper i 
Bell Group. ■ . 
Bond Corp Hldgs' 
floral   . 
B'vilte Copper | 
Brambles Inds ...i 
Bndge Oil. 1 

BHP- I 
CRA  
CSR   
Carlton Utd. . ' 
Castle mnine Tvs. 
Coles iC.J.i  
Comalco "A" .. 
Consolidated Pet 
Costal n Aust.  
Dun lop Aust-  
BX. inds  
Elder* IXL-  

! Energy Res  

Ajinomoto  
Alps Electric . ..I 
Amada   
Asa hi Chem  
Aaahi Class  
Bridgestone  
Canon..   
Casio Como-  
Chugai Pharm . 
Citizen  
Octet ... 
Dai Nlpoon Ptg .. 
Daiwa House  
Ebara- - 
Ei sal.  
Fanuc  ! 
Fuji Bank  
Fuji Film  i 
Fujisawa  
Fujitsu   
Green Cross : 
Hasegawa 
He, wa Real EsL. 
Hitachi - - 
Hitachi Credit . 
Honda i 
House Food  
Hoya. i 
Itch Ci  
ito.Yokado : 
Iwatsu   
JACC8  
JAL - : 
Juaco _  
Kajima  
Kao Soap  
Kashiyama - ... 
Kjrin  
Kokuyo 1 
Komatsu 
Komehiroku  
Kubota  
Kumagat ... 
Kyoto ceramic.. < 
Maeda Const. . 
Maktno Milling. ] 
Makiia  -... 3 
Marubeni  
MarudaJ  
Marui   1 
MEI 1 
M'ta Elec Works. 
M bishi flank ... l 
M'bishiCorp  
M bishi Elec ... 
M'bishi Estate. ■■ 

SINGAPORE 

Apr. 4 Price + or 

Boustead Hldgs... 2.7 ■ +0.00 
Cold Storage  4.2 . -  
DBS  9.85 . +0.1 
Fraser &Neave... 6.05 : —0.05 
Gentlng-  SJK ’ +O.B5 
Haw Par. Bros... 2.56 ’ +0.DS 
Inchcape Bhd... 2.92 . +0.04 
Keppel Shipyard 3.18 : -0.04 
Malay Banking .. 10.3 + 0.1 
Malay Brew...... 6.B 1 +0.06 
Multi Purpose.... 1.95 , +0.08 
OCBC  10.6   
OU8.. . .    4.38 + 0.02 
S< me Darby  3.58 , +0.04 
Straits Srmslup- 1.65 +0.00 
Straits Trdg.  5.9 +0.1 
UOS_  5.3 ■   

SOUTH AFRICA 

Apr. 4 Price + or 
Rand . — 

Abe r com  2X5   

Anglo Am Coal... 29.26 +029 
Anglo Am Corp .. 25.6 +0.1 
Anglo Am Gold...: 149 :   
Barclays Bank.... 20 -1 
Barlow Rand  14.15   
Buffets  76 +0.5 
CNA Gallo. 1 2.6*    
Currie Finance—, BJ&3!   

9.60 +0.15 
Driefontein   : 46.5 : +OJ5 
FSGeduld.  51.fi : +0.S 
Gold Fields S-A._- 26.7 . +OJ1 
Htghveld Steel.... 6JS5- 
Nedbanic  26- —0.25 

I« I ^-0:5 • 
Protea Hldgs 3.fli-O.* 
Rembrandt    26.5 .   
Rennie- .   14J2&   
Rust • •’   15 . +0.U 
Sage 1 Id *  7.8    
SAEl w  [ 7.55 I 0.05 
Smith . ui 1 25.75 -OJS 
Ton gnut Huletts. 11.8   
Umsec. 1 5.65 -0.06- 

AFO J 
AGS 
A1A 
ASK Cs 
AcwSn t 200 
Acefem 05e 
AcuRay .18 
AtttLB 

JSS’ 
AflMi 3 80 
Agejfli « 
AIVAK t 
AkCd 
Atafld 3 
AhjWl 
Wage ? 4> 
AUBn s 76 
AM 
Alton 

: Airiest « .AO 
' AWAkl 
ABnkr 5® 
ACWT s 
AMS. 5 GO 
Aflstdl 140 
AGraet 42 
AinLf s £0e 
AlnOp s 44 
AMS 
ANOna 26 
APhyGp 
AOunr 
AmSoti 
ASor s 
AStrg 
Antrim 2.88 
Amgen 
Anadla .10 
Anlsgic ■ 
Ait*tfl s 
Ammn 
Anrav 
Ansm 
Aoegs s .12 
ApdoC s 
ACPMC 
AfUMI 
ArgoSy s 
AnzB 80b 
Ansi 
AsdHt ■ .12 
Astroav 
AtHfl 3 20 
Adana s 
AtSaAtr 
Austron 
AtwdOc 
AlitlrT 
Aiitmtu 
Auxlon s 
AuraGr 
Aura* 
AztcMf 20 
Aznch I 

BPi By 
BRCom 
BdnJC 1 

iflnooNo 1 
'BcpHw 124 
.'BancMc 
BmgH 120 
BkNEn 220 
Bans s 56 

'BasTn A 15b 
-BsKAm 
'Basiw a 44 
BayBfca 220 
BdWt S 

. BetzLb t 
BerHS l 
Big B S 
BtgBOa 
BMngs 
Bote 
Bioehm 

Btowc 
Blndnc 

,BWiG s 
Bhi s t 
BobE* s 26 
BeKTdl -IBe 
BstaDg 
BrssCp 
Branco 24 
BrtstC s 
BntfTnra 
Bnmo 24 
Bu+Ct 
Bmfvn s -16e 
BcrrBr 
BMA .124 

I7I» 171$ 
20 Wj 
5% A 
U1, T4J, 
12H 11b 
nil lib 
,* 

IOTI im. 
B% 8% 
171, 17b 
iBb ta 
ti iav 
in* IT 

261, 2ft, 
ic ill, 

1522 15 
23b 231* 
Si <h 
a in* 
2» 23k 
9h 91* 
14 1$| 
14] , Id, 
13k ta 
2M, Sh 
23k Z> 
11b " 
56 5V, 
15] is* 
23k 23k 
8k Bk 
41, <k 
17 IS* 

§ t; 
42k 

6 5k 
9k 9k 
18k 18k 
Sk 9* 

29k 22 
8 8 
10b 10k 
22k 22 
25k 2<k 
30k 29k 
15k IS* 
18k U 
9 ft. 
12k 12k 
7k 7k 
24k T4k 
24\ 24k 
9 S 
5k 5k 
19k 19k 
18k Mb 
12k 12 
12b 13b 
IBk 17k 
19k 19 
10 9k 
3k 3k 

17k +k 
Wk -k 
«% -k 
i4b +k 
”k 
11k +k 
19k -k 
6 +k 
10k -k 

2R. +k 
11k -k 
15k *h 
23k -h 
5k +k 
Ilk 
23k -k 
3k +k 
13k -k 
**k +k 

s ? 
23k +k 
tlk +k 
584. -L 
18k 
23k 
8k -k 
4k +k 
w* -k 
s» -k 
2k -k 
43k +k 
5k -k 
9k 
18k 

a 
29k -k 
8 +k 
10k 
22k 
»k -k 
30>. +k 
15k 
18 -k 

rh +k 

ak, +k 
24k -k 
9 -k 
5k 
19b +k 

-k 
12k 
12b -k' 
17k +k 
19 -k 
» +k 
3b 

24 9b 
111 23k 

FUsn s 04 
Rian A .06 

7 
8k 
14 
17 
16k 
10 

433 16k 
97 31k 
537 9 

6k 8k -k 
27k 28 +k 
2U, etk -k 
13k 13k -k 
5b 5b -k 
20 20b +b 
17k 17k -k 
Bk Bk +k 
« T8k +k 
3k Si +k 
4k «k 
13k T3k -k 
l»k T9k +b 
8 8 -k 
1-16 W-1 --16 

■ 13k 13k . -k 
5k 5k +k 
wk i4k +k 
5b Sk -k 
«b 13b -b 
7k 7k +k 

■5k Sk' -k 
8k Bk 
9k >b -b 
4k 4J, +k 
7k 7% -V 
27k 27\ 
13b 20- +k 
26k 27 +k 
54b 5*b 
12b 121* -k 
Bk 6k -k 
8k Bk -k 
13k 14 -k 
1ft* 17 
1Sk 16 
40 10. 
15b *8k +k 
31 31k +k 
Bk Bk +k 
11 11k +k 
12k 13k +k 
9% 10 
24 24k -k 
«k Ok -k 

.3Zk 33 
13k 13k -k 
16k 16b 

B-B 
85 6k 

117 10k 
15 46k 

590 38b 
33 13k 
BIS 33b 
15 23b 

IBS 12k 
38 3k 

589 3k 
40 18k 

240 Bk 
27 15 

6k ft, 8b +k 
Wk IS 15 
9k 9k 9k +k 
31k 31 31 
21k 21k 21k 
8b « 8 -k 
10k 10 10k -b 
46k 4flk 46k +k 
1ft* 18b «b -k 
9k 9b »k -k 
8k 9k 9\ +k 
l«b 16 IBb 
38b 38 32k +b 
13k 13k Ob +k 
33b 32k 33k -1 
23b Zft* 23b -k 
10k 10k 10k 
2 Ik 2 
ft. 6 6 -k 

C COR 
CP (tot . 
CBT ' 164 
CFSs .40 
CGA C 
CPT 
CSP . 
Cschs t 
CAO s 
CUsd 
Ctexs 

27 « 15 15 
152 5k 53* 5k 
92 14b 141, 14k 
132 15k 14k «k 
1 16 16 16 
3 20k 20 20k 
18 40b 40 40 

c-c 
20" 1». ,9k -9k ■ 
54 • 12b 
520 ' 26b 

2091 13b 
7S 7b 

1736 15b 
7 7k 

18. . 9k . 9k ' 
12b Ok ttb +k 
26b 2Gb 2Bb -b 
2Ek 22b =2k rb 
10k Sk 10% +k 
13b tik 13b 
7b 7 7k 
7k 7b 7b -k 
5k 8b Sk +% 

-k Dknex 7 
+% DnXood Ah 1281 

DocuOl 19* 
-% DofeOas 20 1526 

DomBs 1X8 90 
+% DoyOB M 3 
-% Crert 20 
+ % DrayG i 6 ' 
+% DudcAl M a 
-1 DunkO SB 51 
+% Dwinxi SB 2 

+% 
Dixfil U 37 
Ojiwcn t 67* 
Djwdi s 192 
Dysan 427 

-% Bi tm 65 
-k EstfQx 125 
-% EndCai 25 . 

EconLb 10* 
EQnp s 09 13 

CANADA 

A High low Dose DHIJ Sates StttA 

TORONTO anno C UM 

PnCeS^JfPm ™ ■■ipnl 4 7oo : Dsn 

ILi AtJli Frra S26k 26k 26k ♦ % 
22M ApvtO E ST."„ 177. 17k 

100 Agra mi A 4£6 *55 *55 - 5 
1402t *.t Energy S20i 20% 20% — k 

90C Aha (hr S31 k 31% v\ -k 
*313 rd/orro $1 32-b 25% »% 
5100 Arrai VIA i 52* 2* + % 
1045 Arcus C cr 55% 

3E200 AIM 1 l SC% 5V 6% + % 
1585 E? Pw 522 21% 2<i - % 

12763 Sani rl S Slri. ilk n% 
200 5alor-. A f su 13 13 

6054 3ai«ni» R 330 370 360 - 5 
163« flraomc se% 6% 6-1 

TOC £<irrjc3 S(*% 14 14 
iro Eran^ M S14 14 14 

1038 B&P 511% 11% ”% % 
2622-3 SC Sis 3T5 370 375 - 5 
10535 SC **:«» 31“% 131] 13% 

295 Er.-i+i 52C% :c% “ k 
rc BvSS Cm Si!* 12k 12k 
490 C'E 

96» CEivo B I 
512-', 1W IV* 
£6k 6k V. 

2(90 Cid rn> 311% 11 IT 
3300 Cn-tto 512% I'k 12% 
2909 C Nor WO 5i*k 3* 34% + -2 
1950 C ?Kkr» S27 *7 27 
3500 Can IniEI 322.* 25% 
5W C Tirfl sin* 17.J 1*] h 
325 CGs S56 65 55 

1KZ3 ci e» cem K->4 25% 26k * *a 
125C9 CTts A f S11S. 11% Ilk + it 

400 
T3 

100 
1330 

8 
4B00 
9SE0 

17040 
1850 
74® 

100 

C UM B 
Can 
C«un<aa 
C Dstb A 
CD«IB 3 f 
ca Be* 
Cmventfj 

Can run A 
Crwinx 
Ci* 
Dton Cm 
De won A 
Cowan fl I 
CT-*an 
DO run A I 
Dcmsn A 
Dotnco A 
Dyto A 
Ernes 
Esunr Sw 
C rrtsen C 
Ren Brags 
Fwf* nin 
Fed ra A 

F G:y Fn 
Fraser 
Gordfc A 
G*»c Comp 
Gex^xxi 
SflcFur 
GtXawifD » 

GiaM.ru 
Gl Fores 
&ti|T*ta ^ 

High Low Oce Qm| 

514b 1*1] 141* + b 
SICS, ilk 10k + k 
Sftj 8k 8b 
56k 6k 6V -k 
56’. 6b 6k - b 
Silk Hk n% 
420 405 410 -10 
396 395 395 
Mb 13 i3k + b 
5i5k 15k 15% - b 
187 182 IBS -7 
150 1*8 150 
513b ISk 19S, + k 
517% 17% 17% 
SITk 17 17 -b 
56>, 6k GS, -b 
415 405 415 +10 
5291] 20 201] + k 
521k 21k 21k 
515 14.-, 11:, - j, 
Sir, tlk i'k - b 
519% 18k 18k - b 
S€9 69 O - k 
270 270 270 -20 
517k 17k 17k 
527 27 27 
533k 3k 23k -Ik 
E2 K 22 + 1, 
SIS’, 15:* i» + k 
» HO !M -7 
Sli 10k 10k - k 
57k 71] n, -k 
S31k 51k 31k 
100 130 100 
SS8 87k 07k + k 
524 24 24 

Heies D 
H Bay Co 
inasoo 
me* 
hduamin 
H*td Gw 
Wpr Pipe 
Jannock 
Km Add 
LJOSI 
Lae Mnrb 
Lacxti 
LL Lac 
Looter Co 
Meun H X 
Merlatd = 
Mctw A f 
Motion B 
Ifarpry 
NonntSt 
Norcan 
Nva AHA I 
Nu-WM A 
OXnacod 
Ositea A f 
Pamctx 
PnCut P 
Pharw Cl 
PVe Pom 
Place GO e 
Pjcer 
Protqa 
□ue Eturg e 
Ram Pei a 
Rsyrocx t 
R«sart 
Res Sere f 

High LXM dose Dmg j 

517 17 17 + k; 
5221] ZTb 22k 
S35k 33k 3k - k 
Silk «k 11k 1 

5205, 2ff, ?5b - k 
514b Ui* 14% ♦ k 
*275, 27% 27% - k 
9121* «b 12b 
513k ’Bk 13k - it 
5195, 13k 15k - h 
53Sk 3*b 3*b -1% 
513 iZi 13 
S39 33 38 -2 
5141] 14J, 1*b 
Sift, 13 IS + k 
475 A75 475 - 5 
J1W, 17k 17k -k 
SITk 17k 17k 
52< 2k 34 + k 
523k 2 k 2k - k 
510k 10 iSi 
ST-, 7k 7k 
84 79 73 -1 
S8k F| 
S3P, *b 36J. -k 
514 13% '* 
S25k 2ft. SSk - b 
57k 7k 7% 
S3Sk 35k ISk - k 
122 IK 
523k 8 Si - b 
518k 19k 19k 
5ft; 6b ft] - » 
58b fti 5b -b 
5’ik ilk Hk - b 
S2CL 24% 2*k - k 
240 2*6 3K. -:c 

High low Data Chng 

176 Rem Prp A 170 170 170 -20 
2300 Rogera A Ub «% 8% -% 
M30 Honan *15% 15k 15k -% 
700 Seme *5b 5 5b + % 

52175 sw cm SS6% 25% 25% -% 
=350 Snwntl 510k T0% 10k + % 
886 SSan A 1 00% 8% 8% 

50 Sterflf S6k 6k 6k + % 
100 Soutrm 547% 47% 47% 

2235 Safca A 52Bk 28% 26k 
8700 Suttro B 1 450 42D 4*5 +20 

100 Suneor pr 524 2* 2* 
0150 Sy*w a 120 120 120 - 5 
(250 Tdccra 122 122 122 

ClXMiC S 306 12% 12% 12% -ft 
CttonP 63 7% 7 7 
'Carry s 
CjpOb 

.16 4 
ssa 

0 
5 

0 6 
4% 

CareEn 40 0 7% 7% -ft 
CafDta 76 0 7k 7% 
Cansrt 425 8% 6% B% -ft 
Cntrflc 100 26 24 23k 3* 
Csntecr 115 11 10 10** -% 
Cwnran 40 05 23k 23% 23% -k 
CvbA s .10 12 7k 7k 7% -ft 

.Cana uo «% 12% 12% ft 

.ChrmS 27 21 »k 19% 19% -k 
ChkPrX s 31 3% 9k 9k -k 
Q*Tqa 76 5 5 5 

700 Tn 0 
13275 Teek B t 

700 ThOT N A 
192*1 Tor Cm Bk 

753 Traders A f 
2925 Trm Mi 
400 TrttryRw 

8671 TmAlU UA 
5913 TiCan PL 
2900 Tnmac 

127DC Tiroa r 
*00 Dt CarUd 

71275 Umn Gw 
2700 U Kens 

100 U Stow 
3230 vars-J A f 
KSO Vasty 1.11 
3580 Western 

100 Weeon 
44T0 WooewdA 

160 Yk Bear 

Si9b «b Ob +> 
Silk IT 11 

S39b 39b 29b 
>1«b 14% 1*b +1 
5171] 17b 17% -b 
*7k 7% 7% -I, 
58k 8k 8k +\ 
520% 20b 20k + k 
515% 15% 15% 

? S -S V* 
513b I3k 13% - 
511% 11 11% 
516% 16% Ob 
S5% 5% 5% 

» Ss* a : 
515% 15k 15% + 

OtLMt s 32 
Qtemw 
ChCh s 
Owner 
Chnxx s 
Chfm s J3S 
Cntw 09a 
□jtier s 
CtzSG* £« 
CHFId 138 
CHUT A t 
com B 120 
Otjfd s .05* 
CUrt s xo 
CtnHo 

158 28k 
25 5% 
TM 17% 
178 19% 

162 18% 
38 IS 

28k 26k 26% -% 
5k 5 5 
17% 17% 17% -4, 
Wk 18b 1»1 
16 15b IS] -b 
15b tt ttk -% 
SOI, 20% 20k +% 
IB* 15 Wk -% 
IS 14% 14% -b 
33 3Z% 33 +b 
29k 27% 29% +1lj 
22% 21% 22 
9% Bk 9% +b 
24% 24k 2*b 
10% 10b HP* +k 

QPw 140- 
Ban- 1 ", 
aecSto.- 
BCadi ' 
BeNud 
Belhn s 
BModl 
Becsp E ,08 
Bscsv 
Emub s 
Endta 
EngCone 
EngRsv 
EnzBI 1 

Fnrt= s 
FhnG 12a 
Fsreflu 
FVJcor 220 
Fqga .68 
Flrtt -T7e 
FlngiB 
Fingn 
FiAMk 2 
FTAThn 1 
FtBASy 226 
FCtyFn .44 

FFiAUgt 
HFWt .40 
FJtfNfl 180 
FMdfln 150 
FRBOa 20 

345 -11% 
t - . Bk 
22 . ..»%. 
» ' 11%. 

;56" 7k 
42 12 
196 1*b 
39 21 
248 15% 
682 IB 
11 flk 
110 37% 
48 2% 
408 19b 

a 

23 23 
15% 15% +b 

Tb 7b -b 
Ilk 11b 
21% 21% +% 
17% 17% 
14 14 -k 
171* IB +b 
34b 25 +k 
19 *, +% 
UhWt J, 
13% 13% -k 
6k 7 
13% 12% 
11k 11% 

-2« 2* +* 3b 3% §«b - 
22 

Sk Vk 
IN," 11b -b 
H, 9% +k 

8bi--% 

15b 15%- -% 
13% 13b -k 
29% 20% 
W* ttk +% 
17 17% 
Sk Sk *% 
36% 37k +% 
Bk 8k -b 
1ft, Wb +1% 

3 3% +i 
3b 3b -b 

580 12b 
311 12% 
157 12 
13 13b 
an w, 
100 . 29 
6 & 
* 8*b 

6b ft* -b 
14k 14% +k 
W%W% -b 
7b 7% 
37% 37% -Jf 
23% 23% 
Ck 12% -b 
6% 5% -% 
7 7 -% 

36k 86b +b 
Wb «b -% 
SI fll 
4% 4% -% 
13k 13% 

'Sts* 
11% 12 +b 
1ft* 13% -b 
Wk Wb +b 
34% 2*k -k 
a* 24 +% 
**b »b -% 

Ktiagrs St 
KUdca s JH 

513% >3k 
511% 11 
S16b 16k 
S5b 5b 

Indices 
515 1*b 
515% Wk 
589 ffl 
Sift] 13% 
59% 9% 

Tptd sate 4.820.438 it eras 

AMERICAN STOCK EXCHANGE PRICES 
Continued from Page 
3ft lift S*!sn s 33 11 11 ill 19 13 13 
14.-, 6k S'-iOrS 50535 3 11k nk *lk 
5k 2ft » von 18 2k ft 2ft 
35% 10% Shcptl 1* 1J 10 2 lib 12b 12% 
2®a 12b 5renCl s £0 25 ii 7 17 17 17 
16k 10 Sor on 30 23 12 1 u% ’7*1 12% 
tlk ZJso 33 2.7 27 0 7% 7% ft 
277* 15k S+03A 30 i * 12 6 21k 21% 21% 
21% 13% SiiWA ">59 6 9 16 13% 15% 15k 
Kk 131. Snrtfl n10* 7 5 5 15% 15% 15% 
16k *2% Snrtri- 213 iC 3 ’51* 151] 15% 
11V 6 assise 36 8% *% 8%. 

2Z% 27 

Mb IT* 
70b 57 
3C7, SB 

1ft] 3% 
12 0% 
22% 15; 
11% 9b 
25k 14% 
60 -■! 
1ft; 91] 
171; 7% 
13 Bv 

^ 5, *-> 
32k B 
19% 145* 
7k 2% 
11% 5k 
HE, 4 
3b Eb 
18 H‘- 
3U* 16% 
7k 
ir* 9% 
14% IE* 
ft* ”•* 

pll 02 13. 
pH 06 13 
£1 38 13 
pH 15 '-J 
pOHM 
f.n30 47 
C32513 
pt22i U 
Cf7£0 13 
013 70 13 

T1 
Cl 196 
1 14 0 11 

10 9 13 
s £0*25 
2 75(52 F. 

■W 
17 

51 4C9 
:* 

*t c 
160 99 W 

16 
D 12 

T6 
48 J3 W 

3 430 21 3 

1 51i 13 9 
32 2 £ n 

19% 
. 

-■« IV* 
-1* 8 
-b 9% 

Si 
-t IT, 
-k 29 
-b 10% 

6% e% S% -b i5b 
1% 1% 1% +b 25 
8k 8 0 -b :*b 
ft, 5k ft, -k 

S-T &T 8% -% •*] 
9x 9-* ft* 12% 
33« Xk 3ft, -k 7% 
27% 27% 27% -k IT, 
11% (T7k17% +% 53% 
tTIj 0171, 17% -k 23% 
571] 57b 57% -Ik 35 
7B 70 70 . 80 
15 15 15 -% 12% 
19k 10 ’.8k -b 1AE 
tr.. in, in, 
:c% :■>, 13% 6 
15.. t?% Wb +h 3k 
W% i3J. L3% -k Z-i 
10 J* ?) -k 19k 
ISk '4k -k -b Sk 

11:, '1% 2% 

!£% is-k 15k 25A 
£V r> r! * b *2% 
3 e% ft -b :2 

*■* ,« 
e B 

7k 7% 
14% T*k 
19 19 
2b 2y 
ii% :■% 
12k 12k 
«4 4Ij. 

i4’ Si’s 
'« “i 
6% 6% 

13 21 13 6 
n 3 

41 25 
:* 120 
15 : 
3 36 
22 23 

424 11 10 9 
n 8 5 
20e 2i2&50e5k 
n 9 M 
40 t 6 14 22 

3a 32 11 X 
*3 

n 197 
a 1” 45 

10 
3 275 
14 24 

T«can 14 43 ir, 
rwtm 1 GO 29 15 £S a 
Tcxea 3 a *% 
ra& p“ a IA S25 ak 
TdEd cl 10 IS. £0 6<T» 
TTTW 1 6 
TeSPI g2i 29 ir* 
T«Pl *1 l u’* 
Towner .51 3 155 3=J 
lean tt 5* % 
Trslar 9 1 
Imtix 10 9 S 60 11% 
TnrEn 14 !% 
TmE tt 26 ft 
7ms TK ■W 31 9 32 10 
Tvaon 36 25 9 ir i*k 
TnaCc C9T75 3 9-* 
wftT-jSMx 5 29 
Tuto i 26 3! 7 33 in* 
TVW WT 8 5 

5 3 

£ g* 
6 6 
TZb Ift* 
5^ a 
7% n, 
29% 25% 
ST1-, 57% 
6 6 
n% 1:% 
sk z--] 
f] Jb 
9-1B % 
1 i 

>b »b 
% % 
15k *!% 
>«k 14x 
9k sk 
3k Jk 

"b ii% 
4% S’* 

- » 1 5i% 
-L 1-k 
-u 16% 
-k 1 Si 

W% V*yfl 
15k Vairae 
15b ’tear 
9b '■frsvn 
3% 
15% VJL-nC 
ft? 
’ <Eme 
iJb veme 
*b 
c, 
7k Len 
ft* 
I1, wrso 
37:* Vjtnn 
Ci '.ISArt 
5k V&Mer 
2b Vase* 
:2b vucCo 

5% WTO 
■•4k rtur 
15% 4+n 
2£b t,nsS 
Zft* VteQS 
5h Arcs 
Z'i AmC 
8 Watte 
53k XKWbi 
Ipq *RIT 
:5k Patio, 
Cj W7W 
'» *ew 

V-V-V 
1B0 10 5 4 15% 

K 5 2t% 
s *0 25 9 7* 16k 

1 15 457 10k 
11 10 4% 

*0b 22 9 3 ir, 
16 6% 
7 1% 

18 1114 IS U 
10 13 16 6 7% 

78 8 6% 
3 14 7 8% 

11 17 6% 
» 3 7 3 12% 

26 3 0 2i 7 
ii 10 6% 

s 22 30 11 2 10% 
40 29 S 10 14 

W-VY-W 
20 

Z 32 IB 72 17 
7% 
17J 
1ft 40 29 a) 

:* 5 19 7949 3% 
f J 18 20 a 

s 06 4 17 42 14% 
el 0 

4 1 »ft 
S3 12 14 70S 60ft 

140756 w 
SO O 14 *1 tyj 

19 6b 
s 6 £5 * 

6 7 TV, 

T-T-T 
,7t* g TB* J7; 6 3 41 82 9 

»'i 5% TiC 313 23 9% 
5% lft’« T£ 3 10 1230 Jflk 
M II 7J 215. 14 12 Wk 

:<% 
4% 
5% 
22k 
» 

-% 12k 

91] UIGrp 
r, LSR 
12 Uimw 
% umeorp 
B, Un«r» 
!*b UAxftl 
2% UFaJA 
r» uFdwa 
111, L1MW 

Wb LT&AG 
7 UfBIU 
eb UW>B 

U-U-U 
ia i*k i*k 

ind 8 29 5% 5% 
s 2D V, 17, 187. 

106 n-15 », 
a 2 Vi n, 
5*0 37 10 28 15 14% 
.1035 4 rr, 7. 

6 18 3% 3 
7715 7 !7 W 13% 13k 
tt 2 iSb l£b 

*ft ws^J-a ISO 2 
■5ft *SSS3 SB 34 11 ta 

7* 
3ST* *7*» puis 12 Z30 
ST. VVFSC 1 3 5 
TCft 'ASST 5 23 1* * 
Jft S99S403 as 
*k *U.I? 15 133 
3ft Wtara 4 
5k WftiG « 21 
2% SWwC 11 1 

h>*a 3tl2 33 IS n 
AYS* c2.15 11 7 

36 AJ7 419 
7% -**W1 *0 4 511 1 

«.\CSf 4031 9 1 
£ft 441 7 313 30 

M 2 
«94i 12 11 12 

0 5 

18b 15b 
7% 7% 
ui9k 15% 
Si 8% 

■7-, ’4S KlflMB 
_b ft i *:?rl 

-V ^ 
A h r* 

pn Mt ejj, 
i 24 124 7b 

X-Y-Z 
* 9 13 13b 

nC3* 6 16 0 « 
10 10 14 107 9% 

IS] IS] + k 
21% 2i% -k 
16 tfl + b 
9k 9% -k 
*» 4% -k 
13 17% + % 

6% 
1% 1b 4- % 
*Sk K +k 
7% 7% 

B* 6k -b 
Bk 8k -k 
*1 ft -"b 
tn, 12b 

*9b -k 

% § 
i? ,■? :i 

Si. 05 *1 
=5 

cm, 34 -1% 
14b 141, -b 
2% 21* 

& & :i 

st si 
f f* :i 
7% 7% + k 

*4 ^ 4b 
17 17 . 

4 4 -b 
36% 35k +% 
3% 9% 
12 12 -% 
20k 20k -% 
15b *5% -A 
ft ft -i 
9% 9% -S 
3H 3% 
51% 51% -b 

3? 37 -% 

«% W%- 
«k ft. 

B% 9% 

NEW YORK DOW JONES 

. Apr. : Apr. MAT. , «... I MAT. I ^COmpPP. 
- 5 2 30 ' 29 1 28 ' High ' Low ' High > Low 

elndustr'la 1146.7611 AS. 18-1164.09 IITOJS! 1174.62 UI7J0 ■ 1027.04 | 1287.20,41^2 
, aain>, (i/vssi >ra/ii/aft(2]7/62i 

H'me Bndr 68.41; 88.67 68.71 *8.77 60,77 1 77^4 j 68.41 | - . _ 

Transport- 505.64 fl08.lt 610.10- B09J7 BOS.M 1HJI 012.68 ! 1332 
; • 119/U04) ({i/lrtnUlil/641 <0/7d!) ’ 

UtmtiM — 12537 126.10 126.65 W7J9, 120.52 140.70 1 119J1 163321 1035 

TradingVoi ' , IW* *W*f*mp*m 
OOO-I 873#ft 83,88# 71.590 01,470, 184,870 j — —. _ 

* Day's high 1169.13 (X 175.36) low 1140. 30 (1149^4) 

: Mar. 30 . Mar. 83 Mar. 16 Year ago (approx 
industrial div. yield*   M wowwa 

1 4.74 i 4.70 4.67 ^  4,86 

Nasdaq national market, 2.30pm prices 

LONDON 
Chief price changes 

(In pence unless 
otheiwiso indicated) 

RISES 

Tr.2fcIL2001_ £86 + 1 

First NatL Fin — 75K + 2tt 
Petranol New — 253 + 20 

Ptestwich Park.. 50 + 4 

Rotaflex^.  118 +14 

St WrightsGQ  355 + 5 
Sun Alliance  ei5» + Vi 

Turner & Newall 92 + 7 

Weber Hldgs  C11K + 1% 

} Inch Ken Ka- 
jang —  710 +40 

Anglo Am Coal- £15% + % 
CRA    398 +10 

. Deelkraal ... 313 +33 
MTM HMgS  230 + 7 

1 FALLS 

Copydex 145 -15 . 

DJ^eeVAlarms 103 -20 
Low&Bonar—_ 214 -ID 
Norton (W^L)  Bfc - 3 
Riley Leisure— - 118 - 7 
Small & TIdmas. 70 -13 
Unigroup.... - — 47-9 
Whatlings  72-8 
Wiggins Group _ 68-4 
Atlantic Res  50-8 

‘ Oliver Pros  132-8 
Southwest Res _ 62-4 

Mb Mb »% 
5 4% 5 
IB* 13% W% 
3% 3% 3% 
4k 3% 3k 
27% 27. 27 
7% ‘ 7% 7% 
29% 29% -29% 
Wi Z?b Z7% 
12 11% 12 
33b “32% 32b 
16k 16% Wk 

*L 3k S. 
37% 37% 37% 
<k 5k 6% 
14% U 14% 
22% 22% 22k 
Wb 14% Mk 
Wb 14% 14% 
12 11% 12 
7% 7% 7% 

11% 11% t1% 
5% 9, ft 
28% 25% 26 
29 29 29 
7% 7% 7% 
14% I* « 
;tk- i%'- w 

4% 14V 4% 

20k- 20 20% 

-K 
2C% 20% *20% 
22% 21% 22k 
20% 20% 20k 
1<k 13% 14% 
7% 7 7 
41% 41% 41% 

ass 
»s s 
17% 17% 17% 
«% Wk 15% 
22% 22k 22% 

-L 
^ 9k 9% 
«% T5% 16 
16k 16% 16% 
33k 32% 32% 
ift n o 
10% 10 18% 
15% .15% 15% 
15% 14% ."14% 
74 13% 1* 
6% 8% 6% 
15. 14% 14% 
ft 8% 6% 
8 7% 7% 
U% Mk A 
19 78% 10% 
87% 37% 37% 
6% 6% Bk 
18k 18k 10k 

12 
12 
1837 
73 
TH 

00 19 
160 103 

107 
147 

T36 43 
.18 10 

Mow a .03 
MonCa 140 

MtnCb 30 
Muttnd 00 

25% 24% 24% 
33 32% 32% 
26% 26 26 -% 
23% ■ 23% 33% +J, 
2*k 23% 34% +!• 
23% 23% 23% 
16b 17% 17% -k 

-M 
0% a 
»k 8% 
4% 4% 
Tlk 10% 

% a. 
17% 11 
16% 15% 
19% 79 
33% 32% 
7k 7 
6 5% 
32 31% 
28% 28% 
14% 13% 
8% 6 
29 28% 
13% 13% 
13% 13k 
10 9% 

10 9% 
9% 9% 
W 13% 
39k 38% 
30k 30% 
36% 36% 
10% 10% 
8% 8k 
9% 9 
5% 5% 
24% 24 
Wk 46% 

§ I" 
3% 3% 
22% 21% 
34% 33k 
11% iS 
6k 6% 
14 13% 
37% 37 
38% .38% 
10% 8% 
14% 14% 

16 +% 
19% 

5k ^k 
32 +% 
28% +k 

13k -% 
6 -% 
29 +% 
13% +% 
13% +% 
9% 

s 9% 
Wk 

10% 
8k 
9 -k 
5% +b 
24 -% 
46k +k 

3% 
22% +% 

3«% +% 
<lk 
Bk 
13% -% 
37k A 

|+*z •+* . 
9% 10-% 
13% U -b 
A Sk . • +k 
» »% +% 
35 35% ^b 

Wk Wk 
3k 3k -% 
28% 20% 
W 18% +b 
17% 17% 
10k H% +% 

a s ? 
ft ft ft -k 
IT 10* 10% -% 
13k 13% T3k +k 

4 4 -b 
Nwpn ■ JOB 107 30ft 30 30% 
MR** 150 5 4% 5 

% 
M8 
238 

6% B 
*ft *k 

Bk 
4k 

NUlA 76 19 30k 29k 30k 
N0N8 76 11 29% 29 29 
Ha B .10B 922 11% 10% 11% 
herds i. 104 29% 29% 29k 
Nentsi' 16 Bk B% Bk 
NAffln a >64 10 9% Bk 

Continued on Page 43 

Apr. j ftP«l I April J Mar. ! 1983/84 
4 1 . * * * .I : High . 

40.48 (1612/88) 

STANDARD AND POORS 
1903-84 'Since Gamut’ll 

Apr, . Apr. ■ Mar. . Mar. - Mar.   -:-   
 ■ a . 3 • SO . BO , 28 | High i Low - High i Low 

IndUStrilS..; 178.14 101.01. 1M.1S 180jl1 IWJO.'lM.M ' l54.8J . 104.04! %JBl~' 

cpp.p-.-t. B...7 ,u... w MISSS 

* • 1 1410/10] 'tS/lWtnuOlUktUS/M)* 
: Mar. 29 ■ Mar. 21 : Mar. 14 i Year ago (aoDroor 

Industrial div. yield * . —Z_   
3.97 | 4.00 j 4.03 , 4*1 

Industrial P C ratio I . 12.26 { 12.13 ( 12JJO | 13^16 Industrial P E ratio 

Long Gov. Bond yteki 

ILY AJL ALL COMMON 

12,87 < ' 12.27 ; 12.24 I 

DENMARK « J I i     
Copenhagen >E (371/88) ; (uV -1B2JO* 102j» lfll.ii; 22SJ1 f20vT/84) | 100.00 (Brl/81) 

.FRANCE 1 * ,   — 
CACGenml^I/1l/S9) . ms • 184 J 184.T i 1667 t7S,1 (28/1/84, 98.1 (tium 
ted Tendance (M/It ft) 10M i 1B6.S | W4.6 : 1B4J ] i (SljSSj 

GERMANY - i r , ,  “I  
FAZ-Akden (tl/12/00) 340.81 '349J0 848.41- E4BJB 570.84 (3/7/94) i M1n /s.idEI 
Commerapank (1/12/68) 1816^ .18353 1022.8 1022^ HBfiJ SS : nM oSuff 

HONG KONG . . i ; .    
Many Seng BanK(tl/7/M) fC) .160.10 1BEL90 1914,80 1170J55 i10/g/»41 ' 690.08 (4/16) 

ITALY : ; ; 
■ancaCcmmltaL (1872); 2M.7B. 21SJ3 2177S, 210.05 229 J7 (BriA4) ’ 100.45 (1D/1NB) 

JAPAN”* - ' 

Tdiqw 9K WfW WWW S/S-W SS7.7B H76.63406J0 ; 878.02 (2/4/84) ; 674_51 (95/1/06) 

NETHERLANDS ■ |“ T—  

aB;SB;jK!Si:.JKiaa'i TSSiSB, 
iSSeasand Falls 

 :*Pf.3 Apr.gjWar.a 

. « . .. .. 1963-64 IssuesTraded..,'1,994 ,1.978 -1,064. 

"8r;-STS= ■ Sfc-= SH ; «’S.W 

00.79 91.05*91.67 01.78 90.6^ 80.92 ^ ; 40l j 
lULIO/ (24:1.-83) New Lows. 91 ! 66 ! — . 

NORWAY^ ^ J “| i j —  
Oslo 3C (4/1 #1) 1 26J-83 200.33" 282.7S 2603 (2/4(041' W^l (4rl/8l) 

SINGAPORE , 1 ) • - -•  ~i~- * ” 
traits Times Q0BB) ■ WUI MW «n,46 994.44 1071.01 BUM4) f 7WJS &OlBSi 

SOUTH AFRICA j ™ {" 7; :   

£d2*5?(istt) i 28 WB? 1SW f1*® ! vnA om) 4 1 • ' 1BS5’1 1082-5 <U) l 10*1.1 CBWrt4)i 7M.9 (5/1/8*) 

SPAIN . ' . :      — . ' ~~ 
Madrid SE (88/11/83) »*.M 1».6B - (e) 7 UBia' 170.40 (fi/B/84) 'lilOJO (WG2W5) 

SWEDEN ■    —:—;  —   
Jacobson A P- M/M) 15WJB.157B.I8.157B>4- ieS ■ 1S84X (3AA4) l. 036.10 (8/1/03) 

SWITZERLAND 1 1^^"; (—   rj   
avrissBanKCpn^l/llW; 370JO', i aSBJ^ tSBJ-1 SBflJ (3/1/04) .234.4 (4/1/K) 

WORLD | —i -j—1—— . ' y " — 
Capjtallim. 0/1/70) -j ) 147.7 j Igfl.s'; 1M.6 j 180.6 B0/M4) | 1M^ (3/1/82) 

: Apr. Apr. Mar.' Mar. > 
■ 3 ' 2 1 30 . 99” 

Industrial KTM 428.74 4U.U 454.58 400^0 f*4Ml 591.10 M/1/QV 
combined •4M.79 4M.48 40t.1g 4BB.84 441J9 j tu.il {4/1**} 

TOBOKTO composite ! niHJ; 2879.4' 2582.1 2531.0 2SMJ (26(9) I 19*9^(4/1/01) 

NEW YORK ACTIYE STOCKS 

Stocks 
Change 

Closing on Stocks 
Change 

Closing on . 
traded P>>ce day traded day 

3.957.400 29 + 3% Chrysler   ... 959,100 24ft “ ft 
1.630.400 -Ik Disney ... . 886.900 66ft +1% 
1.260.400 *1% ' % Whitaker ... 888,000 20ft - V 
1.033.500 15% ft % Digital   ... 839,800 

a 
-2 

. 879^00 111% - h Gulf Oil ... 821,600 

BUe tra?BB?nl an*i^23 Jtpan N|kkd-Dow 1096841. TSE BT1J2. 
SOO-^lejui51! !«>«««. Australia All Ordlnaiy amTMaifllS— 
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MARKET REPORT 

Equity leaders close indecisively but index-linked 
gilts move up strongly 

Account Dealing Dates 
Option 

n^itmrc D!f,ara- Account 
SS’S65 . aon* Dealtags Day 

• APr * Apr 18 

Apr 30 May 16 May 11 “p 8 at 675P- but General 
*“ Nov»-tlm« - Ooiunm 1 Accident firmed & to . 480p. 

place from 9-30 mn two business dm Ainoni Lloy.ds Brokers, Stewart 
earll®f- - Wrightsoa advanced 7 to 355p 

A rather drab trading session anticipation of today’s pre- 
ended yesterday with iodine figures, while Willis 
shares in London showing Jirtie 5*^r„Saia®d 5 10

 WP an«* 
sign of recapturing the buoyancy Ss,-®* Heath hardened 2 to 375p. 
which, just a fortnight * am?' ■“ 178P* l0*-4 of the 
swept the FT Industrial OtS- Pr?1

VMUS rise 13 whfch 
nary Share Index to an all-tlmo followed news of Ingram’s bid 
peak. Since then, the wave of for Co™? and BlacJt* ^ UA 
optimism aroused bv the Budget §T°i?p . holding^ a 20 per cent 
has been strongly countered by 513in Minet . - • 
adverse U.S. influences, paiticu- w ^ resur®ence. «>f speculative 
larly the fear of higher Amerfc SlSSf'S1 reSvfd htd hopes 
can interest rates helped First National Finance 

Over 40 points have been impJ?>ve vZi a 

wiped off the indent with dealers pe?k
fc Elsewhere in a 

waiting in vain for a technical Smet hanlung sector, Kleinwort 
correction of the falL The latter which announced earlier 
is now considered overdue and -,n ** *cquir- 
whea leading industrials early 1D® . Government Securities, 
yesterday ignored Wall Street's a pnjnary dealer in UB. Govern- 
continued dullness, it was hoped T£S27’3m 

that a positive rally would «®h, gainedlOto 430p. Discount 
develop. But the movement soon JFrinKt5S 
faltered in the absence of follow. d'«PP^if 
through support. to 565p, as did Union, to 730p. 

Business thereafter became ^®5« 2£S Jffi!™** 
specialised and extremely patchy Bafe“ys were 7 at 515p. 
with selected stocks suffering Jf3 “ H 

a gam the effects of end-Fioax£ taes' - arHi eas exploration 
cial year selling. Oils were one 
of the few good sectors with 
British Petroleum leading the 
advance, partly because of stock 
shortages. Composite Insurances 

group Petranoi attracted revived 
demand and gained 20 to 255p, 
after 263p. Connells Estate 
Agents firmed 5 to 140p and 
Havelock added the same 

made little response either way ° PniinJJ0**^ 
In nreliminarv ri-iinnuMc rmn Farm -PlMDCt drifted back tO 

dose 4 cheaper at 140p. 
to preliminary statements from 
majors, GRE, Sun Alliance and 
Phoenix. Illustrating the general 
lack of equity market colour, 
the index fluctuated within the 
□arrow range of three points 
before closing a net 1.4 off on 
balance at 857.8. 

Conventional Government 
stocks were pushed to the 
sidelines as investors came for 
index-linked Gilts. Revived talk 
about the attractions of the 
latter as a hedge against the 
possibility of higher UK infla- 
tion touched off a good demand 
for longer-dated issues and the 
authorities supplied Treasury 21 
per cent 2020 at 89 and then 
withdrew. Stock shortages 

FINANCIAL TIMES STOCK INDICES 

AfKil A mil April March,March March 
2 * 50 I 29 2fl 

year 
ago 

Government Secs _ 

Fixed Interest  
Industrial Orel.  

Gold Mints :  

Ord. Diw. Yield  
Earnings. Yid.% (fun, 

PIE Ratio (net) (“L.:.. 
Total bargains (EM.) 
Equity turnover Cm. 

Equity bargains..... 
Shares traded (ml)— 

62.00 

80.52 

857.B 

64-5.9 

4.45 

10.02 
12.00 

SI,140 

62.06 
80.50 
859.2 

535.7 
4.45 

10X11 

12.01 
51,019 

279.93 

20,840 
162X3 

83.02 

86.73 
870,8 

6S1.3 

4.39 

9JB6 

12.20 

30,602 

270,95 

28.946 
161.6 

as.isl 
86.76' 
677X3 
056JI 

4.36 

0.80 

12.28 

28,420 

331.7 

23,655 
162,1 

83.20 
80.72 
881.B 

651.9 

4.34 
9.65 

12.48 
26.562 

31S.7D 

24,032 
167.4 

03.19 
87.06 

875.2 

6283 
4.37 
X7E 

12.35 
29.146 

317.58 

22,117 

176.0 

82,03 

83.41 
663.9 

. 590.5 
4.74 
9.98 

12.12 
27,805 

264.37 

24,086 

174.6 

10 am 859.8. 11 am 8570. Noon 857.0. 1 pm 8570. 
2 pm 858.2. 3 pm 857.8. 

Basis 100 Govt. Secs. 8/1/S8. Fned lm. 1328. Industrial 1/7/35. 
GoW Mines 12/158. SE Activity 1974. 

Latest Index 01-246 MBS. 
-Nil-11.37. 

HIGHS AND LOWS S.E. ACTIVITY 

] 1983,84 Since Compliant 

j Hlgn • Low High Low 

April ' April 
3 2 

Govt. Secs: 83.77 77.00 
I (9/1/84) (24/1/85) 

Fixed IntJ 87.48 " 79.03 
k14/3/84, ; a/2,’83) 

-'—Daily 

GOM Mines' 734.7 ■ 444.6 
jllW/84, (1/11/85) 

, 127.4 | 49.18 i®?* “fig* 

' 150.4 , 00.55 ! Bargains 
(SB/11AT}\3l.-1,ni : Value 

! 901.4 . 49.4 '^VAverago' 
rn 

| 734.7 : 43.5 -Equities 
.(I5/2.1S1 -{21/10/711 Bargains «./ 

‘ i Value 

187.5- 171.9 

173.9* 187.E 
565.8: 547.6 

165.7 153.1 

162.7,158.6 
611J* 615.5 

thoughts about the preliminary 
results, but buying in from of 
today’s annua] figures lifted 
Scottish TV A 6 to 168p. Scrappy 
selling dipped 2 from Inter- 
vlslon Video, at 25p. 

Reflecting the strong profits 
recovery, Laidlaw closed 2 better 
at 44p. Elsewhere in Garages, 

Hurst came on offer at 
I80p, down 10. while Lex gave up 
7 more at 40Sp. 

Associated Book Publishers 
rose S to 313p, after 315p. in 
response to the satisfactory pre- 
liminary results. Advertising 
concern. Saatchi and Saatchi 
gained 8 to 670p on further con- 
sideration of the chairman’s 
encouraging AGM statement, 
while British Printing, with 
annual results scheduled for 
April IS, hardened a penny to 
158p. 

Leading Properties, a shade 
firmer at one stage, drifted back 
in the absence of follow-through 
support to close virtually 
unchanged. Interest in secondary 
issues was confined to a handful 
of stocks. Greycoat City Offices 
improved a couple of pence to 
166p, after 168p, following its 
decision to abandon plans to 
develop the 13-acre Coin Street 
site. London and Provincial 
Shop Centres slipped to 290p 
after the half-year figures. 
Speculative counter Rush and 
Tompkins eased 4 to 252p, but 
Stockley found support and 
improved 3 to 70p. 

A dull Textile sector was 
notable for a decline of 13 to 
70p in the recently firm Small 
and Tldmas. Harold Ingram lost 

ind. Ord...., 901.4 ! 598.4 
_ 131/3/84} (!2f1/B3i 

Subdued conditions persisted 
in Breweries. Allied Lyons,' 
162p. Bass, 348p, and Whitbread 
A, 146p, ' all slipped 2, while 
Wolverhampton and Dudley lost  10 mo« IO whire fRt_. 
4 at 240p. Elsewhere, Distillers Quietly dull conditions pro- Spirax-Sarco, 4 to the good at RSo and Robert H L#lv 42D' 
eased a few pence to 25Sp. vailed in Stores. The leaders I76p. after 168p, following the ™ m iwEJ.' SnrnS 
Macallan GlenUvet, however, drilled easier, with Gussies A preliminary results- W. E. fSftened 2 to 14Bo as d?d BririSh 
edged forward 5 to 740p in closing 7 off at 655p, but Marks Norton remained on offer alter Mohair to 93p- the latter despite 
response to Press comment. and Spencer only the turn the proposed £I.8m rights issue reporting higher annual profits 

Most leading Buildings were cheaper at 258p. Among sec on- and fell 3 further to 6Jp. and a JO per cent dividend 
a few pence easier, but Bine c?n,?ecM.0^ Leading foods finished a shade increase. 
Circle, a dull market recently £3 to 275p, while falls of_4 easier for choice. Associated 
on foreign • cement impost and 5 re^ertively were seen m Dairies softened a couple of Atlantic retreat 
worries, rallied 5 to 415p. after Vjolim*. 21Bp, and Snperdrug, pence to 172p and J. Salnsbury ^ 
420p, partly on American buy- ^3P- In Shoes and Leathers, eueed 3 to 520p. Elsewhere, Atlantic Resources got off to 

almost a full point to the good 
at £21 J, while East Rand Props, 
moved up 2 to £1H- Among the 
top quality issues Hartebeest 
were finally £1J up at £56J. 
Western Holdings i better at 
£361 and Southvaal S harder at 
£43i- Cheaper priced slocks were 
highlighted by Deelkraat. which 
advanced 33 lo 3i3p and Western 
Areas, 20 up at 450p. 

Financials showed minor 
changes m eilher direction, 
although “ Amcoal ** benefited 
from good support from 
Johannesburg and rose i to 
£153. 

Sizable U.S. buying orders in 
Sydney and Melbourne over- 
night took those markets sharply 
higiier and ensured a strong 
opening in Australians here. 
Lutle support was forthcoming, 
however, and quotations drifted 
back for most of the morning 
before resuming their advance 
in after-hours trading. tRA 
touched a year’s high of 400p 
prior to closing 10 up on balance 
at 393p while M1M Holdings put 
on 7 to 230p. after 232p, and 
Western Mining 4 to 274p. after 
279p. Peko-Wallsend ended the 
day 8 better at 34Sp. North 
Broken Hill rose 5 to 184p and 
Bougainville hardened 3 to 176p. 

A number of the speculative 
issues remained under pressure, 
including Asia Oil and Minerals 
and International Mining which 
fell 2 apiece at 5p and 15p 
respectively. 

Business volume in Traded 
Options contracted further with 
only 2,491 deals completed, 
comprising 1,677 calls and 814 
puts. Commercial Union 
remained the busiest counter, 
attracting 727 calls and 84 puls. 

ing. Among secondary issues. Strong and Fisher lost 8 to 175p. 
news that St. Pi ran had acquired 

ou*r B5UBTB5 DJ Security weak late 
73p before profit-taking brought 
a dose, of 4 down' on balance 
at 68p. Whuttings shed 6 for a 
two-day fall of 12 to 72p on the 
rights issue proposal, while 
USM-quoted Dnnton lost 2 at 
13p following the half-yearly 
figures. Satisfactory annual 

william Low firmed 4 to a 1983^ a bT*ght start in their new form 
1984 peak of 37Sp; the half ^ 
yearly figures are due on April J1

0^p^*"d 

rise as much as a point. The 
trend among conventional issu/s 
was easier initially, but most 
rallied to close, only marginally 
lower on the day. 

Sun Alliance rise 
A buoyant sector of late on 

U.S. bid speculation. Composite results and a confident state- 

DJ Security Alarms featured 
Electricals with a late reaction 
of 20 to 103p on the announce- 
ment that the recent bid 
approach had been aborted. 
Rolafiex, in contrast, advanced 
14 further to llSp in response 
to the good preliminary figures. 
Others to resist the downward 
trend iu Electricals included 

11. Occasional demand lifted 
butchers Pyke Holdings 4 to 
212p. The launch of the com- 
pany's latest line in crisps— 
hedgehog flavour—failed to 
stimulate Bensons Crisps which 
settled a couple of pence cheaper 
at I28p. 

The satisfactory annual re- 
sults, one-for-five bonus issue 

initial dealings. However, sizable 
selling pressure developed after 
mid-day and the shares quickly 
retreated to 48p before closing 
a net 8 lower at 50p—roughly 
half the price ruling last week. 
Testing of the third zone in the 
company's Waterford appraisal 
well was believed to have 
commenced yesterday afternoon. 
Other Irish stocks remained 

pressure, 
Energy which 

OPTIONS 
First Last Last For 

Deal- Deal- Declare- Settle- 
mgs ings tion ment 

Mar 19 Mar 30 June 28 July 9 
Apr 2 Apr 13 July 12 July 23 
Apr 16 Apr 27 July 26 Aug 23 
For rate indications see end of 

Share Information Service 
Money was given for the call 

of Carpets International, 
Mariuex, Squirrel Horn. 
Atlantic Resources. Bula, 
Had son Petroleum. UKO Inter- 
national. Asia Oil, Aran Energy, 
Intervision, GRA Group and 
Le noons. No puts were 
recorded, but double options 
were arranged in Commercial 
Union and Amstrad. 

Insurances were more subdued ment failed to support Higgs and and cheerful statement helped under sustained 
yesterday. Highly satisfactory Hill, which eased 4 to 308p. V?**'®L?7"P: provincial hoteliers Quenns Moat notably Aran Energy 
preliminary statements from Among Timbers, Meyer Inter- Houses gain a penny to 45p, after dropped 5 more to47^? 
three major groups made scant national remained on offer and ^«P- rSSSttic oilV put M a 
impression: Sun Alliance moved shed. 3 to 138p. bill Phoenix "£*•? 7 v . „ . P 

up 1 to £154. after 15}. in ’Ember attracted occasional nand. Resource Tech- Low and Bonar react 
response to the annual figures supeculative buying and added “®*°gy were “Mewor^ . forr __J;__ , 

nmnACAil cnh^livicinn of 1 ^ m/)r/> At llSo i ilf&U Of . 18 tO I67pv ’WilllO USM IaCWiillg. !D18C6llAOeOll8 lXnZU5~ 

■.ToL'tLa SeS 'TSwJ.T, 

late on talk of a transatlantic firmed‘5 to 355p. the latter in dued with moat quotations drift- t ^ Elsewhere Lnw^nd 
bid. ended unaltered at 470p, a restricted market Further ing, lower again. Among the Bo^V^edlO to214n 
after 475p, folowing annual consideration- of the annual leaders, Vickers resisted^ the Ja a •--gii- 
profits just short of best expec- results helped Coates Brothers trend with a nse of 4 to 15Ip, Weber Boldines. jn 
tations. Renewed sporadic bouts Ordinary to improve a couple of while occasional bright spots contrast featured with a jw«h 
of profit-taking clipped 2 more . pence to lOOp and the A.a simi- elsewhere included Prestwlch     
from Commercial Union, at lar amount to 97p.. Biomechanics Parker, up 4 at 50p in response 
216p, after 213p. Royals gave shed 3 to 38p on the annual loss, to the interim figures, and 

FT-ACTUARIES SHARE INDICES 
These Indices «re the joint compilation of the Financial Timet, 

the Institute of Actuaries and the Faculty of Actuaries 

EQUITY GROUPS 

& SUB-SECTIONS 

Figures in parentheses show number of 
sods per section 

CAPITAL 60005(202). 
Btnkfing Materials (24). 
Contracting, Construction 02). 
Electricals (l4>. 
Electronics (27)  
Mechanical Engineering (62) — 
Metals and Metal Forming (9)- 
MotorsGT)     
Other Industrial Materials (17). 
CONSUMER GROUP (195)... 
Brewers and Distil tars (23) —. 
Food Manufacturing (22). 
Food Retailing (12)  
Health and Household Products (9). 
Leisure (22)-——  
Newspapers, Publishing (14)  
Packaging and Paper (15) —- 
Stores (47)'. 

Other Consumer (8). 
OTHER GROUPS(88). 
Chemicals 08). 
Office Equipment (5). 
Shipping and Transport (24). 
MHceUantoui (51).—- 
INDUSTRIAL GROUP (485). 

Oils (15) ■ 
W 1 509SHARE INDEX-, 

FINANCIAL GROUP (120). 
Banks (6)  

Wed April 4 1984 

340 

*55 

4JU 

1155 

S49 — 

5H40 
505.90 

1749-79 

1696.74 
173271 
I24LG1 
Z00L25 

13*43 
£7122 
51*37 

505.95 

51751 
514.91 

176334 
170437 
175437 
1245351 

52232 
522A9I 
7674| 

172732 
177735 
1246.98 
205.79 
14294 
69025 
52734 

■51457 
I 40537 40739 
1122132 323466 
I 787JM 

*7639 
1395.92 
26033 
4442* 
293JJ5 
60531 
4903* 
44022 
611.76 
137.92 

29439 
60030 
409.93 
45004 
61X00 
13829 13045 

09X04 

44062 
43237 
77639 
161731 

ft* 
216*9 
18SW 

97XH 
43033 
41946 
44X70 
33942 
82090 

00X13 

Discount Houses (7)  
Insurance (Life) 
Insurance (Composite) (9). 
Insurance (Brokers) (6) — 
Merchant Bank 02)   

Property (53). 

Other Financial 08) 
Investment Trusts (106). 
Mining Finance (4)  
Overseas Traders (16j. 

E3Za 
[55659 -0-2 

28245 
74X99 
24746 
572.98 
26445 

516.51 
32654 
574.40 

MfiSl -ft2 

mr.i mm grr;i ES3 Esa Esa 
628 1036 1O0U0 1MI5L97 107655 1002J2 818.90 

22JL4 

946 

523 400*9 

— i 445 

28237 
74098 
24634 
572X6 
26X19 
51640 
32641 
58130 

— 51756 

1447 

16.90 

29143 
73541 
24935 
57623 
26743 

58739 

290*1) 
73957 
25056 
57X25 

1267.96 
518.73 
33X69 
58X37 

39L74 
462J01 
489.47 
281*4 
734*7 
24X51 
50X05 
*6035 
[51446 
33241 
589JM 

307*9 
31145 
29143 
39X19 
20140 
61433 
16X90 
46041 
24744 

41233 
259*4 
43070 

rise of 15 to £11* on the planned 
bid from Wellington. Turner and 
Newali rose 7 to 92p following an 
investment seminar, while specu- 
lative interest left UKO Inter- 
national 3 firmer at 108p, after 
112p. Hartons responded anew 
to the sharply higher annual 
profits with a further improve- 
ment of 2* to 49p. but comment 
on the preliminary figures 
prompted a reaction of 5 to I25p 
in Pritchard Services. Copydex 
were on offer again after the 
annual results and gave up 15 
further at 145p. Occasional sell- 
ing and lack of support left 
Unigroup 9 lower at 47p. Best- 
wood reacted 8 more to 247p and 
falls of 5 were marked against 
Pi Ik ingt on Bros^ 313p, Polly 
Peck, 290p, and Rank Organisa- 
tion. 243p. Fitziwilton eased 3 
further to 37p in sympathy with 
Atlantic Resources, while Busi- 
ness Computers reacted late on 

put on a credit- 
able performance with BP 
prominent and finally 10 to the 
good at 4S5p ahead of the annual 
report due to be published on 
•Friday. Britoil rose 5 to 250p 
and Burmah a couple of pence 
to 188p; the latter's preliminary 
results are due next Wednesday. 
LASMO hardened at 300p but 
encountered late selling to close 
a fraction easier at 295p. Else- 
where. Southwest Resources 
gave up 4 to 62p while Floyd 
CHI Participations were unaltered 
at 90p, after 88p, following the 
interim results. 

Far-Eastern advices prompted 
gains in selected Plantation 
issues. Inch Kenneth Kajang 
featured with a rise of 40 to 
710p, while Harrison Malaysian 
Estates firmed 4 to 142p and 
Kuala Kepong put on 3 to 97p. 

Late rally in Golds 
South African Gold shares 

continued to lose ground in 
initial dealings and drifted on 
lack of interest. However, a 
useful rally developed in mid- 
afternoon. inspired by short- 
covering by UB. operators, and 
quotations gradually picked up 
to close with modest gains on 
balance. The Gold Mines index, 
which had lost over 18 points 
in the previous two trading days, 
recovered 72 to 645.9. Bullion, 
meanwhile recovered from 
around $380 an oz to close a 
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SaCpi 
SJABM 

SanBar 
Saltfco 
bavm*- £0a 
ScanOp 
SeanTt 
ScMnr 32 
Scimed 
SaSfi 
Sd5ySv 
Sow* 
SeaGX 
Seagta 5 
SecTag 
SwW 80 
Sensor s 05 
SvMar s 08 
Swnsi s SB 
SwPfW 
SvOak 9 .16 
SftrMfld AO 

Snowy .16 
SnonStn 
S*cnG S 

SRconS 
5*evai 
Stcnx 9 
Sflec 
SkipOen 
SHCp 
Sawr , 
Sklpei 3 .06 
SKWiTe 
SmnnL 
Sock? TV ,70 

R-R 
35 14 
20 171, 
44 121 

a 
3V, 

a, 
291 
n 

2lb 
11b 
10b 
9b 
ii 
ill 

J? 2b 
10V 
S2V 
11V 
32b 
171, 

s-s 
480 131 
640 
75 
219 
411 
226 
1027 
56 
S25 
3 
40 
3 
45 
31 
20 
35 
1 
44 
141 
22 
1903 
S8 
66 

10 
25 
2 
24 
2 
125 
241 
1 
5 
30 
7 
4 
2 
33 
<1 
640 
90 
104 
407 
6 

1401 
39 
31 
215 
74S 
389 
56 
9 
23 
41 
30 
62 
43 
20 
31 
12 
33 
26 
77 
12 

15L 
1>V 
8 
6Sb 
131 
65>) 
V* 
25b 
sb 
2\ 
371 
81 
Ml 
13 
12 

1BV 
8 
17V 
Bb 
111 
SV 
21 

X 
33 
101, 
M 
26b 
19 

Si 
IV, 

Ml, 
121 
8b 
111 

Th 
11 
91 
5V 
9b 
30b 

41 *b 
& «b 

71 
14 14 

iib 'lb 
8V &V 
471, 47b 
31V 31V 
20 20 
b b 

221 
27b 27b 
13b 1J1 
6b «b 
15 18 
25 25 
13b UV 
7H 7b 

381 381 
®4 6V 
14 14b 
171 171 
6b 6b 12b «V 
13V 13b 
141 15V 
61 61 
78b 'Ey 
15b 15b 
251 251 
141, 141 
2b V, 
in, in, 
271 26 
12 121 
% 5 
21, 21; 
lEb 161 
171, 171 
29 29b 
22 221) 
2 2 
24 24 
221 221 
Sb 5b 
3% 3b 
15V IV. 
71, 71 
221 231 
71 B 
7b 7b 
55 551 
211 211 
7b 7b 
30b »b 
13b 14 
5b 51 
24 24 
171) 18 
61] Cb 
2b 3b 
71 Bb 
17 17b 
M, 9b 
10 10 

131 « 
17 17 
12 12 
TV 71 

a & 
30* 36V 

s § 
281 29V 
61 61 
7b W. 
27b 271) 
Tib 11b 101 10b 
9b 9b 10b i°b 
MV 11V 

3 & TV 7b 
9b id, 
52b 521 
11 11V 
31% 32b 
17 17 

13V IBb 
Ml 15% 
171 17% 

641 5l 
13 13 
63 63b 
4 4V 

3^1 3^1 
8% 8b 
14 14 
13 13 
Ml 111 
1BV 1BV 
7 8 
16V 17 
Bb ®) 
11V 11% 
5 5 
20% 21 
9% 9b 
14% 14% 
321 321 
10b Wb 
13% 13% 
25% 25% 
1B% 
23V 231 
141 141 
13V 13V 
T71) 171) 
20V W. 
12% 12V 
BV Bb 
111, m 
7b 7% 
io% idb 
91, 91 
41 41 
8,4 a. 
30V 30) 

*v 

*v 
+ v 
-1 

-b 

-V 

•^1 
“"2 

-1 
+«8 +b 

-V 

“b 

+b 
+v 
+b 
-V 
-1% 

+ b 
-rb 
+v 

-b 

+% 
+1 
-V 
+v 
-!) 
*b 
-V 
“i 
-b 

+ "* -V 
+J« 
+v 
-b 
-V 

+b 
-b 

+ % 
+v 
+b 

3 

+% 

-V 

+b 
+b 
-b 

-b 
+% 

-V 
+b 
-V 
-V 
-V 
-V 

+b 

+V 

4' 

*h 

-v 
-2% 
+% 

+Jl 
+V 

+ V 

+b 
-V 
+1 
-b 
+ V 

-b 
-b 

~b 
+V 
-b 
-b 
-V 
-b 
4-V 

+v 
-V 

stock 

Scfttfl 9 
Swgn .M 
Sow liO 
Spc**c 
SpanA 
Speed s 
Spaces 05 
SQ1BU 20 
Sondyn 180 
.SUUc 5 
Sanon s 
SuwGp ,15b 

80b 

IS 
124 

ffle 

SKWSTJ 
Stratus 
StrawO 
5iry»w 
StiartH 
Subaru 
Swnma 
SumOfl 
SunrSL 5 
Supary 
&4rtq 
Swim e 
Sykes 
SymbT 
Syncor 
Syntecn 
Symrox 
Sysccn 24 
SVAMC 
Syefti 
SvsiGn s 
Syennt 3 Oil 
SCT Cp 

THC 
Tmp 3 
Tandem 
Tanon s 
TeCora 
TIcmA s t 
TePb t 
Teiecni 
Telefact 
TeJvw 
Tebce s 
Tanon oi 
Inert.« 
TermO s 
Testa ta 
Tetftf i 
Tenon 
Tejaw 25 
Them 
Tiwnec 
ThouTr 
Tmehb 
Te/ary l 
Tocom 
TravAu 
TWstEx 
TnadSy 
Trusjo 36 
TBkGa s SO 
TuAOr 
TwnCty 

SMH High Lflf Ufl 

(Hotel 

S 7% 7% 
48 7% 7% 7% 
249 32% 32% 32% 
12 3b 2% 3b 1 SV 5V 51 
3<S 9% 9V 9% 
52 Vt 7% Bb 
25 8V Bb Bl 
7 45% 45% 45% 
48 19 16% »% 1 71 71 71 
73 6V Bb «1 
63 9% 9V 9b 
15 m 131 13% 
32 T1I» MV 11% 11 69% 89 69 
26 27 261 27 
33 5% 5b 121 7B 781, 
80 5b <1 5b 
28 6V 6b 6% 
W 271, 26V 271) 
3 101 10V 101 
36 6* w. 61 
39 7% 81 71) 
410 3V 3 3b 
80 e% Bb 
56 5% Sb 5b 
100 3% V* 9V 
41 7% 71) 7% 
34 14 131) 14 
18 161 16% 16>, 
22 12V 12 12V 
2 P, BV SV 
33 16% 16 is. 
40 231 221 23 

T -T 
ii 10 10 10 
494 50% 50% 5IF, 
9331 271 261 27 

+b 

+b 
+l2 

+b 
+b 

-i 
-b 

+b 

+b 
-b 
+b 

-V 
-b 

28 

2115 
17 
9 
494 
£6 
63 
IBS 
97 

216 
14 
38 
337 
28 
2 
12 
141 
16 
51 
44 
15 
80 
5 
5 
6 
2 
71 

-b 
-b 
-% 

+b 
-b 
-b 

-b 
-V 

13V 121 131 
10b Klb 10b 
16% IS), 16% 
9V Sh 9 
18 171] IB 
14% 14% 14% 
13% 13=, 13% 
2IV 201 20V 8i) BV BV 
71) 7i, 71) 
>21, 11% 12 
5% 5% 5% 
3Z% 31V 32% +b 
2% 2% 
141) 131, 
iov m, 
41) 
25 
9b 
5% 
2V 
13 

24L 
9 
H) 
21. 

-b 
-V 
-b 
-% 
-b 
+b 

i% i% 
121 12% 
26b 
£71 271 
9 9 
S% O', 

2% 
13b 
m, 
4% 
24% 

9b 
5% 
21. 
13 
Ur 
12% 
261, 
271 +b 
9 
31, -V 

+ V 

me 

60 
.10 
1 

jOte 

un_ i 
Iftrsy 
Lngmn 
Untfi 
Umcd s 
UnF%itni 
UACom 
UflCoBJ 
UnEdS 
UFnGrp 
UPslFd 
UGnJn 
UPlBS S 
UnSvcL 1 
US An 
US Bcp 1 
US Hi s 
US Sn n /Se 
US Sir 
US Tr 160 
UnTetov 
UUVBs i 144 
□™H« 
UmHk a 
UmPai t 

VLl 
VLSI 
VSE 
VaffSL 
Vamrt 
VaSJne 
VeciwG 
Venn ex 
Vela 
ViccnF 
Vicorp S 
vWcTc 
VctraS 
WdeoCp 
VisTach 
vcbln s 

WMJ s 
Wbriel 
UM£ 
WF3L s 
WMSB 
WHHk 
Webb s 

U-U 
186 13V 
38 
144 
1250 
248 
54 
7 
55 
I 
114 
29 
15 
1 
6 
67 
119 
211 
13 
90 
*7 
38 
«137 
37 
165 
49 

1®, 
121* 
13V 

§v 
201, 
18 
6V 
7V 
17% 
9% 
121 
2H| 
61 
23% 
24 
4J, 
14% 
38 
12b 
27 
41, 
12 

11 

v-v 
49 12% 

121 13V 
16 16% 
12V 12V 
12V U 
4% 4% 
22% £2% 
20V 201) 
17% 18 
6V 6V 
7 7 
17% 171, 
9 9% 
12V 121 
261 251 
6b 6% 
22 22% 
23% 23% 
4% 4V 
14% 14% 
38 38 
12% 12b 
26% 26% 
4% 4% 
111, MV 
1C% 11 

12 12V 
30 13V 131, wb 

-12e M 8 73, 8 
15 Mb 14% 14% 

IIS 1244 23b 23% 53% 
JOe 42 33V 321 33 

23 i% 11 7% 
38 9 Bb 9 
266 2 i% 1% 
5 4% 4% 4% 

JON T2 18V 18% 18V 
313 ib 1 1% 
1695 7% 7% 7V 
266 13% 13% 131 
10 10% 10 10% 
37 20V 191 «v 

-1 
♦V 

+v 

+b 
-J* 

-V ■ 
-b 
+b 
■J. 

-h 
-b 
-V 
-i, 
+v 
+v 

■b 
+ V 
+ b 
-v 

+b 

s 
+b 

wnOgtl 
WmwC 
Wanra 
Weal 

VWAL S 
WmsSn 
ujWfcF 
Wnomr s 
W’mEn 
Winner 

08 *34 2IV 21V 21V 
41 7% 7V 7V 

160 41 15% 15% w% 
JO *7 1M. 16% 18V +% 

55 SI s% S% 
48 91 SV 9% -b 

48 26 15 141 141 -% 
284 6 43% 42b «3V +% 

225 8% 8% 81 
JOt 171 21 201 21 +V 
JO 156 18V 17% 18 -% 

1050 3% 3V 3b +b 
179 11 10% 10% -1 

150 442 35 34 35 +1% 
137 10 5V 9V -V 
8 11% 10% 11% +1 
33 Sb 3% -% 

ST 1502 6V 6% 61 +% 
75 5 <b 4% 
84 10 9% s% -b 

M 6 21% 21 21% -b 
5 281 281 28V 

.60 42 13V 13 13 -b 
140 48 44V 43% Ai% -l 
56 19 21 201 20% 
.150 X 9 ®b 9 +% 
.80 57 271, 27% 27% 

Xebec s 
»cor 

s 
YVMFI 93 
7enLbB 
ZonJu s 30 

lit 
46 
170 
671 
21 

86 

X-Y-Z 
11 101 11 
14 131 13V 
16V 15% 15% 
29 36% 29 
15V 15% 15>] 
13% 13% 131, 

+% 
-V 
-V 

520771415.% 

FIXED INTEREST 
AVEXAGE CAOSS 
REDEMPTION YIELDS 

Wed 
Apr 
4 

TOES 
Apr 
3 

Yor 
ago 

(mxooJ 

PRICE 
INDICES 

Wed DEI'S Taes yd a4 *d«0 
Brithh CmmnMRt 

10*3 lxn 9*1 

4 
dongc Mr today 1984 1X14 law 10*5 

% 3 tadne 
3 25 years — X7fc 

1X67 
ia« 
1008 

9*5 
1040 
in» 

1X07 

X92 
11*3 
1000 
1X27 Z 

2 

11022 -XO Z1X2& —*3 322 5 Coupm 25 years.— 
25 years. - 

132.44 —036 132*4 — 3*2 7 High . 5 years  1X79 1X70 11*4 

Ow 15 years— J4L09 -0*8 10.99 — 253 6 Coupons. - 15 years .... 1X77 
1X10 

10*7 
uu 

11*2 
10*2 

15X38 -(U9 15X67 — 1*2 
ID 

LuWmm—gUu 4 X71 . X09 M2 

130.75 -ftfll 13X70 —*8 320 “u Octet 5 fan.  11*5 
11*0 
11*0 

12*9 

1L28 
1L» 
XL30 

12*0 

1223 
2223 
».w 

12*5 
_b OMnllw- 10X00 

76*2 

-0*0 

+0** 

10X15 

70*5 

— 3*1 

244 

12 
13 
34 

LMH 15 year*.— 
25 fats. .... 

Heteraara f 

* ■—,E£JESS ^ 

tuents 
pQA2fip. 

the prelimanry figures to end 5 
cheaper at &5p. 

Riley Leisure shed 7 to a 
1983/4 low of 116p on second- 

net 50 cents firmer at S381.75. 

Marginal producers were 

particularly strong after-hours, 
Durban Deep rallying to close 

LONDON TRA DED OPTIONS 

1 
EUROPEAN OPTIONS EXCHANGE 1 Option Apr. July Oct. Apr. July Oct. | Option May Aug. NOV. May Aug. Nov. 

| Series 
May 

Vol. ; Lest Vol. 
Aug. 
. Last • 

Nov. 
Vol. Laat Stock 

B.P. 
l"4B5i 

390 
420 

97 
67 

102 
72 77 

1 
2 

5 
10 12 

LASMO 
1-298) 

260 
280 

45 
30 

55 
43 55 

4 
7 

B 
! 16 19 

COLO C 8375" 
8400, 
S4ZS: 

12 
25 

- 17 K 
. 4.50 B s 1.30 • 

- | - S382 500 6 20 30 
B 

27 35 40 330 8 23 32 40 SO 53 

QOi-D C 62 30 j 7.60 13 ! ” Cons. Gold 460 152 
112 
65 
20 

3 

160 
124 
ao 
44 
20 

132 
92 
67 
35 

i 
n, 
e 

21 
57 

3 
12 
23 
44 
67 

390 2 - - - 

GOLD P 
GOLD P 
GOLD P 

8375 
8400 
84Z5 

ees 

10 

SB 

43 i 
35 ' 20 

j - 

l — 

P* 
M 550 

600 
650 

ia 
35 
64 

Lonrho 
1*143) 

110 
120 
130 

35 
26 
18 

39 
30 
22 

1 
1 
1 

1 
li- 
3 

June Sept. Dec. Courtaukfs 100 
110 
120 
130 
140 
160 

47 
37 
27 
17 
9 
3 

48 
3B 
29 
21 
15 

7 

— 1 1 — 160 3 7 10 19 20 23 

SILVER C 
SILVER C 
SILVER O 
SILVER C 
SILVER P 

SB 
S 9. 
S10I 
811 
S1Q 

4 
137 
200 

0.80 . 
0.45 • 

. 0.20 - 

3 

10 

. 1.90 

1 0.75 - 20 
200 

5 

<   
■ 1.30 
■ 0.75 
i 1.10 

39.40 
,*146J 

25 
19 
10 

1'.’ 
Hr 
5 

19 

2 
3 
8 

21 

4 
9 

23 

P. *o. 
<*294l 

240 
260 
280 
300 
330 

56 
36 
19 
10 
4 

59 
43 
31 
21 
12 

52 
39 
31 
20 

2 
2 
7 

18 
43 

2 
4 

12 
22 
46 

5 
IS 
25 
49 

ABN C 
ABN C 
AKZO C 
AKZO C 

P.400 
FASO• 

F.90 
F.IOO: 

F.120; 
F.120 
F.130 

F.90] 
F.IOO. 
F-UO 

F.70, 
F.7X 
F.80: 

F.140 
F.1SO- 

April 

51 6.90 
52 2 
65 . 8,20 ; 

125 ! 2.10 

July 

14 - 15 . 
9 :■ BA- 

36 12,20 • 
210 . 7.50 

Oct. 

2 ’ 14 
10 :16.50 
11 -11.90 

F.401*0 

F.9e!l0 
9T 

Com. Union 
1*215) 160 

160 
200 
220 
240 

57 
37 
21 
12 
a 

59 
43 
26 
21 
13b 

65 
46 
33 
26 
17 

1 
II- 
5 

12 
29 

2 
5 

10 
IB 
31 

2i; 
8 

15 
25 
36 

Racal 
i-215) 

180 
200 
220 
230 
250 

40 
22 
10 
4 
11- 

48 
30 
19 

38 
26 

1 
5 

14 
I 

18 
12 
22 

AKZO C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AKZO P 

81 
20 
72 

. 0.10 ; 
o.io : 

s 0.40 
5.90 

14.60 

256 
56 

162 

2.80 B 
1.80 ■ 

• 3*0 
8.40 

16 
; 7.90 • 
• 4*0 

2*0 

6.60 

17 
10 
30 

. 6*0 

. 3.80 
; 4 

H 
0* 

G.E.C. 
1*183. 

160 
180 
200 
220 

26 
12 
4 
1 

36 
24 
14 

7 

44 
32 
22 
14 

1 
5 

23 
40 

2 
B 

24 
40 

3 
11 
26 
40 

XT*. 
<•677* 

550 
600 
650 
700 

137 
92 
55 
20 

147 
104 
70 
37 

82 
48 

I'; 
5 

18 
42 

4 
10 
27 
52 

35 
oO 

118 
106 
99 

104 
102 
24 

121 
102 

38 
io 

SB 

— — 240 1 — _ _ 
— — Vaal Reefs 

1*8128. 
100 29lj 321; - Oil 3U - 

AMRO C 
AMRO C 
HEIN C 

5,30 
. 1.80 , 

0.50 A> 
. 4.60 • 
! 1.70 • 

1 
4 

6 
; 3.60 

»» 

F. 141.30 

Grand Met. 
t*320i 

275 
300 
325 
330 
360 

49 
34 

9 

53 
32 

16 

60 
40 

22 
12 

1 
2 

tl 

40 

3 
7 

20 
44 

6 
9 

24 
4B 

120 
130 
140 

12 
61; 
3 

16 
101? 
61, 

19 
121) 

B 

41, 
9 

151; 

91- 
15 
21 

11 
I6!s 
22i; 

CALLS PUTS 

F.43.20 
F.40J2O 

8 . 
• 2.50 

187 
27 

• 9 » 
■ 6.30 : 

I.C.I. 
1*6001 

HOOGC 
HOOG C 

2 
99 

!• 550 
600 
650 

54 
16 
2 

68 
34 
14 

74 
38 
21 

5 
16 
54 

9 
30 
64 

16 Option June Sep. Dec. June Sep. Dec. 

HOOGC 
HOOGC F.5B.2C; 

F.4B*0i 
F.IOO! 
F.IOO! 

42 
163 
103 

! 0.90 
> 5.10 

■ J i 

49 
49 

2 
25 

: l.Bo 
; 2*0 ! 

16 ; 
.12.70 

6 *B 72 Beecham 280 36 *5 _ 3 5 

HOOG P 

KLM C 

KLM C 
~ ! - F.i ih 

Land Seo. 
1*280. 

240 
257 

41 
24 

45 
29 

52 2 

IS* 
2 
4 

4 330 
360 

9 
3 

15 
6 

20 
13 

28 
53 

32 
55 

35 
57 

KLM C 
KLM C 
KLM C . 

F.200 
F.210; 
F.230 

15 
112 

63 

i 1.20 
; 0.40 

0,10 A 

M 
5 6 

3 6 
06 

280 
300 

6 
2 

14 
8 

21 
17 

8 
24 

15 
28 

17 
33 

Bass 
«*34B) 

300 
530 
360 
390 

55 
30 
12 
4 

60 
38 
20 
8 

43 
27 
12 

3 
9 

20 
47 

4 
14 
25 

18 
30 

KLM P F.10O. 6 ; o.6o 107 
; ?-gg t — — n Marks XSp. 

1*259) 
220 40 42 46 1 

21, 
9 

25 

2 3 52 57 
KLM P 
KLM P 
KLM P 
KLM P 

F.1BO 
F.1B0. 
F.210- 

135 
119 

BS 

6.50 
14 ; 

1 35 • 

60 
1 

14 • 
; 20 

2 
2 

■ 16 
25 B 

r» | 

tt 
260 
280 

10 
4 

15 
8 

19 
12 

14 
28 

17 
51 

De Beers 
1**803* 

750 
BOO 
850 

75 
45 
37 

105 
75 
53 

95 
73 

20 
40 
78 

27 
60 
90 

60 
95 

F.40, 41 9.50 i 22 9.80 . 70 11.40 F.4&.30 Shell Tran*- 550 88 98 Hr 4 900 17 34 — 120 ““ 

PHIL X! 
PHIL C 
PHIL C 

F.4S- 
F.50 
F.65; 

144 
608 

89 

: 4.50 ; in 
• l.ZO j2020 
: o.30 ; - 

6.50 
3.30 . 

1 1M - 

4 
194 

| 8*0 
. 5.50 

66 650 
700 

12 
3 

27 
12 

40 
20 

27 
68 

33 
70 

40 
73 

Guest Keon 
•■l«7i 

160 
180 
200 

40 
22 
13 

44 
29 
19 25 

2 
2 

10 

2 
5 

13 
26 

15 
31 

PHIL P F.SO 140 - 2.20 412 3.70 , 29 i 4*0 CALLS PUTS 220 6 11 16 

RD C 
RD C 

F.120- 
F.140. 
F.180 
F.160 
F.170; 
F.1401 

104 
125 
35B 
251 

IS 
34 

35 1 
14.60 . 
5.00 : 

' 1.30 B. 
! 0.40 • 
• 0.40 1 

1 
132 
229 

41 
378 
144 

17 1 

10.50 : 

6 ’ 
2.50 
2.30 

2 
19 
15 
41 
25 

20.50 
15.70 
•10.50 

5.90 
4.50 

F.154 
Option May Aug. NOtf. May Aug. Nov. 

Hanson 
<"l9li 

147 
160 
173 
180 
187 
200 

47 
34 
23 
20 
15 
10 

38 
28 
24 
21 
14 

— 2 3 - 
RD C 
RD C 
RD C 
RD P 

■0 
Barclays 

1*517) 
460 
500 1 

550 | 

62 
32 

8 

77 
45 | 
22 

57 
33 

2 
IS 

6 
SO 
40 

25 
50 

29 

19 

6 
a 

15 

9 
12 
19 

11 

33 _ 

RD P 8 r p* — _ 

Tesco 180 20 ] z2 1 1 tl 1 B I 10 

05 

>77 

C 

Imperial Gp. 
t* 140/ 

120 22 —   1 1 | —   1-190. 200 ! 9 1 15 1 

1 TOTAL VOLUME IN CONTRACTS 20, 

I A-Auk B~Bld -Call P-Put 

ISO 
140 
160 

13 
41- 
lb 

19 
10 
4«- 

15 
6ia| 

5 
22 

3 ! 
8 ! 

24 ! 
11 
26 

Apr. 4. Total Contracts 2.481. Calls 1,677. Puts 814. 1 

■Underlying security price. | 
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FT LONDON SHARE INFORMATION SERVICE 
HOTELS—Continued 

190-84 
Mill Loir 

40 I JO 

''-"I £ lrwl2fl 
yan Hutch 5p 
*vcy“A"10p 

AMERICANS 
1953-M 

MW lew 
FWe* )+«!«» I Jm 
t 1 - I fins IcVfirt 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

» I Bade IwcM fet IcwISjl 

DRAPERY & STORES—Cont 

srtLl swi IpHwhrl &Usl. &ua 

ENGINEERING—Continued 

LI- L.fci'eUsJ 

S3fe 
CANADIANS 

*1.« — 3J 
55 4£ — 9.5 

5.7 

Undated 
42 3SUCmtb4pc  
37J, iiywjr Loan Jljoctl  
47V, 37WCoov. Jlajc'bl Aft.  
906 28*»fTre«3ury3flc66 4h  
2b\ ZzUConsals 2hpt , 
26 22VDHHry2vc   

-*i 10.05) — 
  <>.75 — 
-I, 7.99 — 

10 00 — 
a-j, 9.95 — 
-fe 10.011 — 

Index-Linked t(b) 0) (2) 
40^TrMS.2pc188 f297.ll XQH Ma 3*2 4.44 
aja Do.ZDC 'W 03191. 8VB+JB AM 4Jb 

Rafe-S®'* *267.91. IDS hft 3_M 363 91U DO 2<2pc'<» (322.41. <W2  2.7S 2.99 
9?jfl Do. 7*2PC '01 aoaj>. 96 +2 JJt JJ4 I 
■«« Do.2ly»c'03 (310.71 96 +1 3.15 3.30 1 

2tn Sf-iP1'06 (27411 W4+i 3.07 3.25 
9lW Do.2hpe'09 010 71 96 +1 J.03 3.20 
*0$ Do.219c'll (294.1) 99h+h 3.04 3J0 
B8W Do.2toc'16 (322.01. 91»j + ? >.98 3.13 

_ _B7»3 Do.21yc;20 (327.3)1 Sthn+Vi 2.9« 3.10 
J9JHBKW* real redemption rate 00 projcCOd mdibon of 111 10% and 
(215%. <01F191KS in parentheses show PP| base month lor Induing, le 
8 nwra prior to Issue. HFI ter February 1984: 344.0 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

120Ul02>JAintnhal3>jiK2010~J 1191*1-U 11521 11 41 
103W HiWDo. nS|%Ln2015  1005*3-b 11.23 1122 

?S5a HSNEfW njg.1* I**- iwH 13.43 10.0 llOJd 9olt^.ftctyv gv lrtjfc 20OJ.. 109U-I* 11.71 ji.ho 

104*J 104JJ Da 14pcLn 1987—__ lOTU-A 12*2 10.29 
l« ] %J>^'>O^Ln-33.-.- my . 1150 JJ 05 
10CU 77*ltee» le^pc 2008   97%-). 17.14 17.I0 
lioy 104-VJNZ 14W1987   11O3-A 12.94 10 47 
JO’S ’l^DalrtpcZOOB  97^3..’.. 11.44 11 ai 
j?*.W ™} 3§'m*n U?»c ^84.  iOitS-1, IJ.74 0.03 1I7V 95 Sweden i3<jpc Ln 2010J lW*;-(2 ll.9ol u*z | 

511jj 131 
8740 ISMp 
1160 90p 

50M 7So 
2(A 141* 

I I80p 65o 
IOSJTWB 

IZWW* 
7000 UMp 
970p U5p 
«78D 1** 
OOP, 130B 

lOftKlp 

90p blp 
IMP (Up 
■9*50 637p 
909p bSOp 

1983-84 
Mi0> Lam 

jf0k.Mcntn.jlS2  
Bk. non Scot|L,._. 
Berrick Res Corp  

■ Bell Canada I  
ra» Valley*   
BrajeaiU  
9 Breakwater Res.  

iCan.lmp.Bk. $2,.  
CanPacrffleSS  
Do.4pcDeb.uoo. 

Can. P. ErnJI—_ 
OGnenwich Res Inc _ 
WulfCanJ _ 
9Mawk«rSidCanJ|_ 
PHollinger S5  
Buthan'iBw H-  
f imperial OH  
IneoB  
Inti. Conina Res-  
flnU Nat Gas SI  
Masse, FoM  
•PKaSResJ)   
fRioAtgom    
Royal Bk. Can. D  
Seagram Co. Sl_  
tTalcorp  
fOo.Pr*r.*3...  

Tor.D0m.Bk-n  
l?T rars Can Ploe  

-Vi am 
-1 96C 

S5250 
 60c 
  5140 
-1 (US20c 

3S *B 

16s -Vi S2.0M 
Sia-V. uSMd 

1® :::::: ^ 
7«7p -22 50.701 
«56fi 1-a 45SL9d 

BANKS, H.P. AND 
LEASING 

Sb I I 
Me* I Or I 

36b 17? ANZSAl   363   (KBdl.l 50 75 
603 235 Menanders D. El565 -15 - I* — 
C791 £89V* Algrmmr FL10C — fWj -4 * is t 
172 89 Allied Irish  1M   «j«9% 41 55 
110 71 ambJdwCH.1500.. 95 -2 35 - S 3 - 
347 170 Bk. Ireland Cl  323 -5 »zfl24 9 - oi — 
H3h 750 Bank Lwrd £UP2 .. ~ - -Z Z 
305 130 iBk-Lnunl (UKl£l._ 190 10.15 — 75 — 
730 «20 Bank ScoUand U ... 640 ..... 724.0 4.1 5* 
565 365 Ldwn-.- 535 -7 2«( 3 L? M 
455 215 Brown Shipley Cl_. 420 -5 7.75 - 2fc - 
525 315 (CdirrAllan£1  500 -5 *26.95 - 77 _ 
125 104 EarW Rothschild- 121 4J _ ^ _ 
56 41 Do. Wairanb 51   
61 32 Clite Dis'nt 20p— 55 -1 f3.2 — BJ — 

tlO 650 jCoflT’Tbk DM 10-^.. 960 *13% _ 4I _ 

  Q28t 3.1 5 0 7.5 
-15 *22.0 - 54, — 

1-4 (026% ♦ 6.7 ♦ 
  W*9% 42 64) 5-S 
-2 35 — 5.3 — 
-5 W24 9 - 64) — 

= a = 
624 |C10UC'pfa.l«LKr!00_J£16 

CORPORATION LOANS 
6yDaw«CG.R.i  10k 

166l30eu»che Bk DM50 JElOlk 
94 [English Assoc.—J 138 

97 Bath l|i«pe 1085  102   11031 9A4 
ogUB.i'm’iuni uijpc 19*5.. 102U  12.1H QSO 

myflurmjnipcioB7— IOSIJ  12.32 IOM 

^3SS?.llpe,w*— Mivja.... loioHaE WJ3UC bAoe 1990-92  791J  BA? 10.82 
wSherabGc 1985^7—_ 89%.  753l052 

   linJR* 11.33 
Bo-34 “ WO (  4.75| 9 29 Z7ja Do. >>2pc /mad.  29 (.  11261 — 

4341 LBTL Con 9** PC W-85   99%  9.C6 

^aL55o3e.'S,S5-  ’,-51 
7&U DoiJjpc B5-87  867«J  b.j3 io.49 
751 Doo^tfic'aS-OO  83W. I 10.77 
23% Do. 5cc -20 Aft.  26«.r| 12^ - 

100 (Sunderland i2V*pe 19B4 101SL 11204 

COMMONWEALTH AND 
AFRICAN LOANS 

-1 T3.2f — 8J — 
»12%J — 4.7 — 

 k<J15%J— 10.1 — 

-h Jv24ed — 4}, — 
-2 TM-73) 3.7 24 12.9 

84l«) 741, N2 7W1988-92  81%. 
BBV. Do. 7%c'83<6  95%.. 

181 158 5.Rtwa. 21^ Non-Ass._ 1BO 

S 25 Ita.Apc 60-85 Assn- 88 ... 62 44 Da4%*87-92 A«td.. 61 ... 
395 321 (Zimbabwe Am tuoapalj 330 L. 

4.1^ 11.14 
8-or 11.23 

J 9g 12.80 
7.471 J2.40 
— I U.1B 

"i V&Stfte: T 

I J ESSiffcjsvfiv 34fl 161 tierraia NanH  523 —7 hID42 — 4 4   
59 43 Goode (71 Mry.Sp _ 56 1J5 - 3J Z 

?S lU ^Peizr: ^ 

EBr~iS rr t9? — 45i z 
86% 50 Him) Shnq.S2.5G— 78   KB _ _ 

,5 57 besM)Tw4G.Bea. 85 ..... _ gi _ 
310 185 Joseph Heol Cl— 300 +5 jia5 _ 
152 94 Kmg4 5ha»20puJl89 11 M! 7>!Z 
*60 270 RieinwonB L_.._J 430aJ+io 12.0- 4oi Z 
625 395 Lloyds«  613 +1 28 5 037)6* 44 
•42 2512MansonF,n.20p... 32 ...... JJZVV JiLit 
620 234 Mercury Secs   610 +IQ 9j _ 
*J« 272 GWD„  383 hi 2532 3 IsUl 
£85 £67 Oa 7W 83-93. J £8412 (77%3hl *J%1 tf 

W a Bf5KS.rL-S  MMJi st ssas^ajj ntS iliH 
LOANS 

Building Societies 
•ndeuupc 9.4*4  
>0 lOttpc J0.4 84.  
to. lOJpc 29**4  
to. 10%ic 18.6*4  
to. 10£BC9 7*4  
lo. I03&C 30.7*4  to. n>«pc20**4.  
lo. UPC 3.9*4  
to. )0,>pe8.1d*<  
IO.IWCK 5.11*4  
to. 10l#X312*4.  
to. I0»2 pc 24.12*4... 
to. IDVJPC ze.105  
a. IOUPC 102*5— 

.... 1L25I — 
... 10.67 a.55 

.... 10*6 9J4 

.... 10*5 9.23 

.... 10.53 9 16 

.... 10*3 9.32 

. .. 11.17 9 27 

.... 10.94 9*0 

.... 10.26* 9.26 

.... 70-201 9J5 

.... JO** 9.54 

.... 10.45 9.48 

69 12 [Smith SL Au»rn—_ SO hi* "" 3 91 I fl! 

affl&saBBraf2 
780 SlS lUmon One El    730 1-is 34^ - h 71 Z 

260 14OTW£2B?MI
,S

"~"
0tii“ — S->1 — 

Hire Purchase, Leasing, etc. 
ttBamcLea^SoJZM   g2.8|5.7 17|;0 7 

‘j&nto’siHtteUOp 33«  1.7I * M b 
WeB-creFr.XOO.. J£*oT... 1gfl35%' " j4j * 

|U»lSc»tFn.lOp.._ 54   2,3 20 6* 95 

SS!?r   W-I11» S3 J»J! 
S +i 9*2* 7.4 7* 1 % S rj i :;sii ebaslss Public Board and Ind. 

ML 3o«‘59-89.1J 77 ! 6^1124 
J7V 31’4_M«_ Wlr. 3pc B' J 37 *!o3 10.93 

Financial 
S, ASK,61*4. WU+Vt I 6.44f 11.50 

Dollftpeu 1986... 1B2   IDM 11.00 
}®2 95S Do npcunsin.-aa.. 1021J 111*51 1110 
J* ySfcliaoMM.U'W 105  j 1IJ5I 1IJ0 
109 9jlj (to. IJljpt U» Ln J992. 

81»2 TAJ] Do 7(iscA '89-92  
81 7Ql2 DO.7\,9CA-91 94 - - 
91»2 «5 Do.9KA‘91-94 ..... 
90 72*1 Do. BvcLn'72-97,._. 

l®fV IMJf 
81%-J, 9J5i 1120 

Z>4d-s« 9.391 10.90 
TO .. lOOffl 10*0 
87 l-I2 )i)*j| 10.90 

FOREIGN BONDS & RAILS 

15 B Chinese 4lj5c 189a  
14 10 Do. 5K 1912   

21 « Do. 50c 1913  
9% 5lj Dh.SCtTS BCier.  

52 43 Greek Tpe Ass     
50 ni Do t*c ?a 5a Ass... 
46 39 Jfc40rAi»fd£9» .... 
55 27 IMung. ’24 A»_   

129*2 MBlrHy^d tehee l5pc’.nA). 
0? 75 Iceland b pc '81-88 . 

118 94% 00 14bpcLn 201b .. 
TBUIreU.'ld Wipe '91-96 

310 275 (jatun 4pc ’ ifl Ai».._ . 
93 BlW Dd.to'B3-08   

161 161 IPtm A»; 2007   
592 575 (r-^n 9pc 1991   
M*S I3WSJ iTunnb pc 1984  

I *f M 

: Bid 
n .... t 
9 ... 1 

■ §...! 
» £ i 

. ?RS.I 
117 f-1 1 

II 3wV:::i 
-i 84 I. .. i 
-I 161 1 .1 
1 «L. ; 

JDM8S I. ..1 

»*4 JteL 
ttw r«M 

350 I (6*7 
7 ;%.02 
2 C4.J8 

2.75 !5 23 
16 12.O6 
6.5 114 48 
14 5 j 12.63 
9 75 : u.lb 

6 '10.33 
5 22 I 9*2 

9 1*12 Du 
*>2 >11417 

57 39 [MagonFmane*...I 54 |_2 

185 1170 khtoodchtHl WOK.] 175 I  

BEERS, WINES 
SPIRITS 

178 129 fAIKed-Lyms (162 -2 
367 287 Saa J 348 -2 

41 18 SeOurtnllmwy^l 36 ... 
197 120 [Beil Arthur S0o_J 1S8 -2 
(215 no ce.'Hj^cr.noiJaw -s 

1M« 01 B-0N6KI.—ZjSW. 
290 BH Border . 23S 
206 206 Srrjun (Matthew) _ 236 

59 39 BtKlrtersBrew. .. _ 53 V 
2*3 163 lau'mertH P ) 5p.„. Z30 
415 200 Clark (Uatthewi.... 390B 
335 200 SOarawt-B* DtfgSJ, 273 . 
272 207 (hjiiltorsSDp 258 -3 
495 315 F»stW5a««BBdrt 330   
148 98 (Gr»eejl|Wh*ttey__ 137 t-i I 
246 114b tGreenrKjtm 156 .... 
164 1101 (Gunmen.   138 .. 
1 IT I 96 WnjWdDiSL2Cn_„ 112 
»* [140 llflvergardon 158 -2 
■17» 73 llrnF DrdiHen. 15Q h3 C 
740 >500 Mjcanan. Glen ... 740^+5 

79 j 53 (Moslem Thompson. 9 L..„ 
*440 (715 hMerrygown Wme 410 I 
267 .211 (WcrmFranaiSto 267 [ 
2b5 1.5 iMprbng   175 

132 74 fteoK4Mew200.. ‘ 213 Lfl 
•44 74 iTgr-atin   25 1-2 
74J 169 li/a,,, . _ ...J225 1-1 
161 126 l■J«*liftr^ad■A, 1146 
298 1212 OjxUnr -..;286 
400 245 jrp^Brtw-a-Scp. , 270 I .. 
280 SITS I Do Kgn V SCp.J 170 L_‘ 

is 03/2.1(9.3'10* 
ll.ibj 2.5 [4.7in 5 

..t4 J, is! V7 9* 
W*Sft4.SIW. — 

7.641 flk*! 6 

♦MU M «8 
7.42(2* «S;U5 
245; 16 6.6'll« 
f* 2 4 2,2.6 'll* 
10 S3.il 3.7 (12.7 
851*143.151 

13.q 2.5 7 J17.1 
T8 62-3.9 (3.719.9 
4*312.9,4.1.11* 

S^KlolS?1?? 
3J 2.2 (4.2 

. <CJ ♦ 12.41 ♦ 
)31*KJ 2.615.3 1C 5 

U7i|3.1144 ;i_n 
05V4 7ll.?::2.I 
6X| * | 33 * 

5 251?? 43-12 » 
TdJ.312.7! 2* 17 6 T4 66j2 3;Si:9.3 

d9 '3*1 2 2 j 5* - 9 9 
t5.4i 25 > 5 1! 90 
efly J0-4.C/IZ7 
t*.5-24,2.4 XA 
1*4 2 « ■ J 8 i: 9 

CHEMICALS, 
czryno buaoF(*o JQZVH 

J" jAn*d Conoids lOp _ 908 
3C3 202 (Amentum Inti—_ 227 

. 102 I 75 Anchor Chrm. 88 
7* 60. UmowO«m«Js— *0 

£45H|£13UBASFA6D¥S0-.. tM 
£47l« £7*utj6jyer AG. DM30 _ £45* 
136 80 iBlagdm Inds. 134 
137 78 ; Sron OeuB 3 op  55 

IB1! lOWBrn-Benwiiop— 141 

(2S« 03? |VCto*Gc>gyRcc81/9*. £245 
C46 £U0 J VDa Blue Cr'82/95_ E2H 
192 132 (Coalite Group 177 
102 80 Coates Bros.—Zj 100 
97 68 Da'A'BV   97 

.34 18 Cory (Horace) 50,., 33V 
125 85 .trad* In*. J0p  124 
84 48 (Croda IhL Defd.  82 
38 22 ^DehmrGrp. 26 

208 18* feast Ewrvd— 184 
(HaWMdUJlOp- 73 

22 [HekJtmlfltSOp— 403 494 281 MoedotDMS 465 
u*3 £163 DaFin.iuNuas.La. nn 
660 350 Ump Chwtll 600 
»V *M Do b\P1.£l  45 

Kb j7D7 jLapwrjc Inds. 50p.. 358 
101 65 (Leigh Inc. 5p 87 
105 j 93 Itttebonlop 102 
65 J 15 *Wertey(R.HJlQo. 60 

C«iy fijjiaNoKp 1 raft. 41S u*.. a** 
C«4 |K5 pVaor?AB Free V. E33h 
200 >132 Flysu lOp 185 
262 |1S0 lR*racmWir.IOp_ 282 

.15 10 ITfcrsar Bardn 10a_ 12t IB W jTJtr?ar BardoiOp] 1*3 102 McsteWioirae   
85 ! 44 (vorksChers  

DRAPERY AND STORES 
” i? ^*y>weneryi0pj 23 -1 44 21 (Allebpneiop   36 -1 

“ pfr'rtX'DiyXfo 12   
« ^L.<42aSV'?m59 56   43 291j. Do. A 3p 39 

5 *15 >B 3 
152 I 73 'Brarue 'j) -a-  at 
62 ) 39 teemaiisioe 45 . ' 
H * [BoarTmjn KO So15 -»~ 
26 [ 11 Belton Ttft. 5p  20 
S3 24 |Brwmte.Z"Zr. £ -T 

W6 }:% !6r,t Marne S6S..J 227 -1 

wm 
8 S «|s ii ll 
387 280 O^—. -ZZ 3« -J th„ fa H 

“ e Is a 
,sL5^®r= j-= aasss 
2f •s■»tssui*ir* Silai 
aBsasrrrddTiTBlSSB 
& & 
ir -V« 

I
HTW

C7 -..a9Ijn2s.9lc.6l ~ 

jf^weLan lOp .J 24 -] j5tj J9 MIA* 

1,1? ,h«r,5J*k4 1C3... 1 27 . IS 1 l!7 9lttf 282 flOb 'Hrpw?rhr.i 1 iop. >66 SS’iltn'i*? 
36 2? n-sMasGrpSpZZj*§ I..J *3 l.jlAVlJ 

W3.7j — J — 
0* 1* 2* (34.41 

B— — — _ 
2-OSjoj 5J — 
2.05*0 3 7.5 — 
16-t 2.9 3* 12.4 

2.0 .4 8 3* 9* 
2*5 J.O 3.9 12* 
tL* 1.7 5.1 16 9 
— — — 17* 
2-2 0* 6* IJT.S 

5-25 27 J J 161 ; 
T6.0 2J 4.7 U.4 

1b5J 2* ?* 20.3 
0* — l* — J«.*t2 2.9 5* 

1* 7.7 187) 
2A 4 .4 13.8 
8 4.1 + 
♦ 7.0 f 

5.1 2* 9.1 
4.712J 5J 8.4 

t6-7i 2.4 2* 21* 
JS 1* LJ* fcj 

..t6JL7 5J U.4) 

285 
280 
208 
118 

.133 
197 
495 
520 
830 
£121 
16* 

760 
£21 _ 
£ 

390 
240 
130 
698 , 
177 ' 
190 . 

“I 355 1 
343 
316 

206 m ivtMmwitL 196 
80 25 VrtatronNVFRUS 78 

122 45 WJrtt&sW-118 
165 6lWAW*erEI,12Jrf7 
51. 34 pUaStlKtSOB,, 35 
K «*• 1-‘*- — 

*416 1 Thorn EMI ,.._J 
IIS 0ah*C«P£«-99J 

1152 htoKoeF.W.lOaJ 

03 ff«lH«C0~i.V5Oj 

ENGINEERING 
30. 8 UlKto.Freds  

390 272 UPV5Op  
62 40 (Acrow   
Zb 10 I Da ’A'   

167 127 Luwescmo.  
40 2* W»W.G...-~ 

525 380 wtLaey - . 
ieij iQisWra ind’i in . . 
28 8 (Auroral op   
7*ht 6*i Oa dP(£*frnfc??f 
37 31 jAtctin (Jamal  

200 US feabisek ML  
17*a 9 (BraleytC. H I  

155 83 'Baker Perk 50» .- 
68 41 'Barra intfl 20p 
80 *6 fee*i(on top.. . , 

170 U ttefcravr.HMgk.,-. 
It 9 i8«raniD.FJSo. 

toe I8!ljfi>«n*d\Ju*Jea*t- ... 

7d 8 26[* 
»ju « d 7* 

..J MU.} B-j- 
■•j3§5   105 2 6 
-4 50 „ .. — — 
J 17 -la •_ _ 
J150 -6 hb.07 2.1 

! «® - - 

80 .46 geaiftw lop., . 
170 Ii BeJqrarr HWgk. - 
It 9 I8erjn ip.F J So 

108 IS^BirnudOuMCaB, 
222 163 iBunawpra* U*« 
£20 UUaie^utDrckBHM 
£0 a ifiuktli wood Hodge 
9 4 'SuutorrkWijep., 

29»» 13 iBrahar, M*i* top 
TOO “ UO .. 
60 ! 27 'Srjsmn I3p - - 

- 14 l ... 
. 138 i-2 I 
. 44X.....J 

_7D 1-2 1 

HOTELS AND CATERERS 

JnW-q £?AL
T 

** j OLI1 - ' 
* I- 1 Of 1.91 

• • -' 9.1) 2.81 
.1 SB L. I teigl _ 1 

22/- 2 
3*1*4 .3 
7.1 he* 
2li — P 

58 ‘-Priweclwraiw ,J U5«S, 

41 IWim.HHKH. 96 L, 
Sh fjg*tACaa<fl-— St r. 

1 S i  
wjggp&'sc^fe S Eri 

J2 fcftse)r,n*-—  
,5® ffw^rSnate.— 127 _i 
110 -iftcfiha* (AJ w rtt r 

e p^£Hjsz % 

S-:g.i34MSJf» 

74 46-jta^Bn ii^s. Zl 70 I 
236 m iljt* tBanarSOjO 214 f: 

f 

yd 
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1981-14 

Slack 
+ dr 

Mee - 
b’ 
2* 

21? 
144 
•It. 
89 
64 
72 

270 
92 
44*d JQ1 
37 ’ ‘ ' 
70 , 
Mi 

CUD 
556 
iai , 

17 
620 
364 
363 
170 
34 

103 
“5 

262 
505 
127 
110 
452 

44 
124 
235 
100 
171 

UtDdrtoo 
It V* D*l 100 ”• 

1,a W e'rthy Ph jOp ' 
128 Mxlanjrtf , 

11 Marten*) i 
>1 'Mdrphwwpip j"" [ 

« jSSjW'^GpOup ...I 45 wMairanti HK^ lOpJ 

6h 
Nel ■Cwfe'irt 

61 
a 

137 
147 
38 I.. 

«*• 

19 6 
147 70 
59 31*2 
56 20 

£271 C1M 
150 76 
97 54 

272 155 
67 42l2 

45 n 
70 45 
73 20 

175 117 
89 46 

140 89 
325 173 
950 700 

43 13*1 
tl *6 193*1 
19(1 150 
98 45 
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340 
128 
M06 
129 

37 
188 
190 
23* 
390 
655 

52 
600 
137 
280 

51»J 36 
-99 

77 
255 
220 
143 
-26M 15 
85 
18 
06 

155 
12 

162. 
74 

220 
150 
40 
79 

?85 
160 
174 
10O 
865 
169 
4Q8 

50 
307 
641 
1M 
53 

268 
mi 
52 

Ubacolnvs. 

184 
230 
280 
72 

1247 
95 

L30 
98' 

lbl 
300 
[470 

28 
530. 
95 

210 

gMCapara Props..— 
Cap. & Counties— 
ICardHf Prop JDP—1142 L..„, 
CrrtrovlnctalTOp- 
(ChesteHiehJ  
Cnurctlb'ry ESI-.. Kte Estates 

Op  
loom— 
H«gs20p 

Secs. lOp— 
lewT. I Op. 
“rops )0p. 

cussms Prop. Grp. 
baejan f Hldgs)..... 
paon Dev Carpifl _. 
iDares Estates lOp. 
liDencora 55 

10 EUnidnd Hldgs lOp 
60 EspJeyTrait- 

115 E«s.* Agency  
56 Esu. & Gen. 70p.... 

121 Est5.Prap.1w. 
54 Evans Leeds —  

208 Ewart New Nth £1 
104 [Fa-rvitw Ests. 50p 
IS FheOa*Slnvs5p- 
52 ft6abkH«Prtp5P- 

180 (Grainger Trust  
120 fit Portland 50P- 
104 (Greycoat OWces lOpJ 166 h-2 
91 iKWHnorSqPaRlQa- 

1630 [Hammentm'A*. . 
118 MfQrtKVTPitBlOP 
376 WastemmlOp  
. 17 IfHK Lnd HK123 
225 llmry Property  
j533 Im Inc Ppty J0.01 

75 Jrrmyn Invest.-— 
33 tCwtlM.P.1 IQP- 

OTtJLtoS.525NW»' OM,- W 
3b ftand in*est. —  38 hl L 1-0^1-3 

. -.1-1-1- 

M 

1+5 

ZJ [186 
3.5 1L2 

(33131.9 

(3.0 J29.6 

j 5.3 kllAi 
1.8 22 3 
8.8 pI4.ll 
1.6 

tail 
— 26b 

s.i Ma.7 
3.3 r* 
7.1 bis.lt 

9.1 

4.0 114.3 

290 1197 [Land See. 11. 280 

326 
IS* 
25 

342 
182 
£715 
11 ?» 
282 
308 
1*3 

59 
113 
60 

145 
122 
265 

172 (fiend Lease 50t. J 306 
136 tons J EortkjrqftKS 174 

1 iljk'Ldn8 Man lOp.. IS M2| 
1255 (Lon.Prov.Shp'lOp.J 2JJ |“2 
125 [t'Jn. Shop Prop -182 I. 
iif« r&*BMccn.i‘v -SH t- •• 
£97 |-D».9KCn. IW« [■■ ■ 
182 iLytlUn Hd^. 20D—! ZSD l- 
1B6 [ME 

,112 iMa 

Jsi 

182 [LymnnHdgi. .5-= 
IK taEPC  J3M 
112 iMarkheaih  120 .. 

iManbwouuh 5p. -1 Syjj .... 
Mjrter E nates  10J 

« MclnemeylOp-60 
97 lMcKaySet.20P-Jl« 
4L EiMftlanflSec-.5p \U2* 
93 iMourttelgh   - 265 

34126.9 
3.4 114.1 
44l 9 
- i 9 

1 f (42 D 
 « 5 120 3 

Jfclj-J « If 3.1 J “ 
q9%!ii.itt3al — 
T4 75s 1-9 I 2 4 |28.7 

B O! 1.4 I Xfi C6.I 
MB4.75I - (11.61 - 

TO.45l3.3l I 1132.9 

..'..jQu4.‘i*J 4.3 | 3.4 2 4 
. | T3 4IK.3 — - 
. 19U2.0IO.3 2.4 — 
.. .1 t%ji3al 3.S! 2.5 h r.b 

PROPERTY—Continued 
M83-8* 

Stack 
war Bn ,Tt* 

■ - 1 Ret urw’CrtiM 

 I T3-T!8^.21178 257 iU2 IVOutlnevr is ^ 255 I   
sa ‘ b8 AturiicwiA tji,.i so 1. 4>u 
84 1 63itSe*Caiiene.sh 5p .! 77 ... ho H — 
25 J U leeroEigjmPiseisp.i 254   l.ft * 

ISo I B7 WjlBrd Prpps. . 1184 .... ♦> 1 ♦ 
35 22 ff-artdatrHUgs-lDn. 32   10.318 

216 Il25 Peachey  i 2C2   tB.Ml.9 
232 194 (Peel Hldgs ZB*..Jbd7JSi 12 
43 ! 18 <+«*« Pn* jrd Fm J 

199 Priest Manarp £l„ 
132 Pr0p.HUJ5.Hw-. 

1258 Prop. PWTShip ,  , _ 
[130 ProaiRw.  176 h? 

74 Prop, Sec. mu sop.. 132 L.—. 
7 Raglan Proa lo. — I 9^-1? 

50 ReftilLw   
17 Regenunst Up.... 

125MP wan Group 100- 
170 Snwaugiii  
152 (Rush & Tompkins. 
82 Samuel Props  

450 
198 
310 
178 
132 

11 
94 
30 

200 
443 
262 
149 
5*0 
92 
31 
17 

132 
£276 
£127 
17J 
152 
56 

262 
55 

337 
74 
69 
9b 
16 
85 
47 
31 

180 
33 

*90 
87 

*90 
390 

128 
2b 

112 
98 

Snlrb^THk mutfen'iff 4 
74 
10 

7 

, G8 
£142 

I £96 
1)5 
104 
27 

1)40 
22 

1244 
bO 
29 
SO 
63 
Jfc 
35 

(117 

, 20 

(365 
37 

\w 
325 

BOB. Mrtrop. 20p. 
bheafoank Prop —. 
wSneraicB Secs. lOpJ 
Sunt# Eta J —. 

Dfr 10%Ccmv.‘40 -£Z70 
uOo.B% Cm. 91 9*4007 
fepeyheiv'-.. 

C39WU5M 
84 

Standard 5«j—_J 
SterttnqG'irtiopJ 

Do 7pcCm>CumPfJ 
Stewart Nairn Grp. 
Stock Conwrji  
Stock lev — 
W5wrv Profs HKS1. 
ftTtuenHM 6 5tc.il. 

+Da 12scCr.pt TiB- 
WOpS f gates JOp_ 
(TguroCentre..   
gTowmiair 5«s 20s- 
Traflmti Part-.—.. 
Trost d Prop. 5p — 38 
tiro deal Prop- - 
WahviAltrrailap- 
WamerEstate-,  
Wamford Irtv ?{lp - 365 

JWeretdhave D7L20 
[West i Country 

lb'itwtnatngton lists. -J 18 
JfWmgaw Prop Inv 
vVork Mount I 

35-2 

C.," _ _ 

1+3 

- no.il 1 5 
o-di.a 

wish* 
0 sKi 0 

8 Di 15 
O.TSj 2.7 
11.0] 1J 

- tUJlU 

60^ 73 
o.3 ♦ 

gl.M - 

kb7> 

LL3 ’513 xa libil?8 

811 
TI — 

3.6 (27.4 
4.7 h7 7 
4^ k7Ml 

3 2 3X6 
2.9 27.3 
2.8 351 

Bi 
S«9 

7-4 
i?3h 

X4|Ubh3 
5J i!17 

94 
tfai 

- |69.6 

I.4-7 

&7l0 
b3 
3D^4^ 
2 6158.7 

- 127.4 
2.1 <23 2 

1 
2 4 338 
2.9 272 7 b (12 0 
19, 

P 
PS.6 

1.4 
22 . 
4.9 |l«*-2 
5* 
6.1 
4.1 
1.4 

SHI 
II i*e 510 (Brit. & Comm. — , 
1*0 85 (Common Bros. 50p 
137 98 frtshertjl  
975 2M betaas-Larson Si 
TOO «Q fcraig Ship £1  
102 70 (Hug(mg Gibson..— 
61 35 L'acobsfJ 1.120s 
33>a IbMLM O-Seasfrtrs- 

77 (Lyle Sn®mng  
2652. Mersey Dk. UmtS - 
37MMHhird Docks £1.. 

, 70 (Ocean Traropori.. 
|l08 PiODefdCl  

37 ‘Reardon Sm. SOo.. 
.v- , 5? iRuneiman (W.l 
I17lJn? berCoBtamers 12*20 
" ' 1300 ITurnbsJI Scott 11— 

205 
64 
72 

141 
375 
76 

102 

PING 
900 
117 , 
120v* 
775 
690 
90 
53 E? 
92 i-3 
55 
43 

133 
294 
42 

Id , 

460 ^ 

SHOES AND LEATHER 
242 
128 
46 

233 
100 

87 
275' 
340 

67 bit Group.  - 
60 jGanwr Booth  
37 Headland 5imsSp... 
96 [Lambert Hth. 2Op —| 
37 Wewbotd & Bur. n.. 
42 IPitUBd Grp-   
21 btraog i Foher   

100 Styto  

200dh5 
114 
46 

228 
90 
86 

173 
191 

3.7 tl« 5 
9 1 |I8 9) 
U 
38 
66 
78 

4.7 
♦ 

[132 
♦ 
80 

2.51(3111 

SOUTH AFRICANS 
185 
£20 
840 
210 
409 
420 , 
£16%) 
750 
502 , 
£23Jj 
670 
350 

124 lAbercsmRO 30  
£14 lAngKiAm.ln.R).-. 
504 (Barlow Rand R.10C 
104 Kkitd Fids P.2tyc_ 
180 Knh Trading 50c- 
>232 IMrtsroa R0.50  
050 [OK Bazaars 50c  
300 tar* T roefarm 'A‘50c 
344 BA Brews 20c | 
(11*« ITiger Oats R1  
365 tTongaal-Hslett Rl. 
190 lUmsK 20cts 1 

95M 53*jte 
74 
83 

117 
73 

153 
£91 

37 
205 
116 
100 

3D 

19 
53 

102 
90 
40 
30 

453 
96 

130 
71 
49 

120 
85 
64 
65 
50 

250 
95 
53 

113 
29 

105 
29 

48 
159 
85 
38 
30 
17 
W , 

87 
195 

22 
82 
40 
20 
17 

7- 
72 

6>; 
IB 
58 

100 
49M 29*jJ 

142 j 94 
440 325 , 

17 I 3ljJv«uQMI 

lAJ lied TorUle.—J 
(Aik ms Bras.  
Beales lJJ20p.  
(Beckman A. 1 Op .... 
' irii. Motor  
Buhner l'mb ;0p. 
Open l id. 50p.  
Coau Pit Dm  
Corah — 
CounauW.—.—.-4 

Do. 7pcDeb 82-87 
Oowther »J.|  
Dawson Inti. 
DupntOavMt..  
Don Bros Buist 
•artfsonMim lOp—{ 
Ferguson (Janes] lopJ 
Poster Uohol - 
Gasketi Bloom ?0s —I 
H<kingP-sL50p 
lljr«wcrthMl-20p..J 

CTO. 'A* 2 Op   
Ingram (H.)10o._., 
Jerome (Hldgs.I— 
Lrrtfc Grp—  
Lister  
L cme (Robert ti. I — 
Lyles f 5.1 20p  
Maciay Hugh 
Ijrttn (A.1 2Op — 
Miller (F t lOp.— 
Murmn Bros 10p._J 
Notts. Manfg—_J 
Nova Jersey 20p—| 
Palma Group  
ParHand'»"._—_. 
Richards lOp  
SEETJOp  
Srkers Int 10p_ I 
-or Shaw & Marvin 
ShawCarpetSlOp- 
5>rdV._ 
SmaH 8 Tidmas._ 
Smalldiaw R. 10p_ 
Spencer 1 Geo. 
Stoddard'A'lOp—| 
Sirouti Riley Dfd — 

I] Sumner (F.l - 
Sunbeam Wotsey— 
Te«rrdJny. lOp — 
Tomlinsons  
Tootal   
Toray Y5D   
Vorklyde20p  

TEXTILES 
299 h2 
92 
81 

104 
93 
69 

1s 

£89*4-£, 
34^ 

199 
104 
200 

34 
15*4-1, 

1-2 

-2 

52 
102 
53 
33 
25 

290 
.90 
116 
65 

.3, 

sh 
48 

hi 

p Lioi 

7J4 

t3.rt 
5.73| 

382 

t*. 
3 , 

t3Jd 

asf* 
T6. 

9 
5|3J 

18 
35 

I 
289 
04.5 

0.1 

b.75 
48 

♦12-0 

2^- 

f, hl 

109 
29 

104 
21 

J*< Ferguson 
43 

150 
70 
33 
19 
16 
79 
9 

48 
78 

133 
42 

137 
380 

13 

-1; 

A LtU. 

0-751 

zo’il 
(James) 
tl-5f 

T*25 

2-2S 

 PH.2'ti 

a 
nuifj 

i8.d 

EciJ 
K7BJ 
14.7 

H*7) 

5J 
8.3 
3.2 

1.4| 
•2. 
4.7 JlO 4 

(17.3) 

12 

4.lbh4J 
4 9 (11.6 

=K 

6.1 

58 182) 

8.7 IlMJ 
98 

H4JI 

48(168) 
37 

7.5 
(158 

rt2J 

5.0 [M.5 
2.4 h3.0 

7.6 (JbJ) 
0.8 

4.1 72 

7 j kuji 

1.3 
68 [62 

TOBACCOS 
225 (130 (BAT Inds — . 

162 <108 imperial   
140 I 98 (Rothmans 12fep-... 

220 -3 
Q07\ 
140 +1 
127 1-2 

825 03 * 5 5 6.0 
121** — 1115 - 

7.8 1.1 8.0 8.7 
th-fli t2 e.7 2.9 

1983 

143 
78 

528 
76 

398 
305 

73 
175 
104 
10? 
256 
bl 

*96 
143 
125 

73 
195 
350 

TRUSTS, FINANCE, LAND 

Price M Mt ic+erl Law Stock 
rid 

C'nlGr'i 

37*2 23 
J47 - 
108 
210 

77 
163 
159 
142 
90 

167 
£9 

260 
295 

6b 
E10M4B5 
73 — 

107 
112 
174 
283 
4)8 

68 
280 

38 
461 
108 
178 
112 

37 
465 
838 
2,5 , 

5f>l2j 
8 

3b7 
421 
347 
286 
ltt 

53 
344 

67W 
84D 
ID? 

2?J 
67 

103 
87 

Investment Trusts 
US (Aberdeen Tn»i  

57 (Alisa inv , 
378 Alliance Trust 1 503nt... 
69 ftllilund Inc—   

226 DOL Capi ul  
240 ftira Inraument Tnru 

[Ambrose Inv. Inc . 
Do.Cap. — 

76 lAmertcan Trust...— 
74 [Amencan TSL'B

1— 
lbl Anglo Am. Secs-— 

47 Anglo-1nL Dir  
239 cro Asset Shs. 1 
75 (Anglo Scut. Inv  
91 lArchimedes Inc  
61 I Oo.Cap.50p  
95 flTArgo Inv IASI)  

ishdown Inv     
sset Special..  
aJanu Inv lOp  

74 [Atlantic Assets.  
104 teailiie Gitlord Japsi 
52 [Banllrro, inv  
97 Berry Trail —  

110 (B'lShopsgate Tsi  
92*2)6order & Sthn. 10p.. 
63(26nL Am. & Gen... . 

123 [Bmisn Assss — .... 
18 Bril Emp. Geo.5p- 

138 tent-lno.6Gen.DTa..-! 
2)8 tern invest.  

Brunner Inv. - ... _. 
■Caiedoivi Irn-s  
Cambrian and Gen. - 

33 Do Cap7l2P  
425 teamedia Invs. lOp... 

91 teardmai Dtd  
110 Chan-1 Is. Inc. £1 . 
245 * Do. CAP   -\ 

47 (Charter Trust   
145 pnid Health El  

33 teityi Cum. inc.— 
290 | Do Cap. (Ill  

73 City 4 For. inv  
123 teily of 0«tort .... 

7* Cans, verdure Tn. lOp 
26 | Do Warrants. — 

322 (Continental & Ind „ 
408 ICiwm Japan 50c-.. 
12b ICytliC F'brtJS'S tl — 

h7 I - I - 

38*, 
3**| 

30) 
3b3 

Ifranaefinc.).   
Do (Cap)7p   

[Derby TSL Inc. £1-.- 
Do. Cap. 50s  

217 (Drayton Japan— 
Ih? Drayton Corn.   

73 Ifrayton Far East.. 
22 | Do Warrants-B2-91. 

212 :Drayton Premier — 
5712 DualWS! Inc 5Op..—- 

625 < Do. Capital II... - 
124 (Dundee 6 Lon . 
150 lEdincurgnAm Tst.. • 

37 'Edinburgh Fm Tsl  
8l,7-Ed’nhv'gh Inv  
44 (EDITH ... 

lOJljj b9WEl«Ctra Inv 1ST .. . 
219 lus Elen. 6 Gen- 
500 250 lt«rw?*s 6 5(rr V, 
124 itl4 teq*DjK*iInv'FlCt; 
21? 122 (Eng. i Inicrtu-.l ..... 
85 I 59l>£ng.&NYT/ua  

1?4 I 7j l£ng & Scot. Inr....... 
217 UbJ (Equity Cdhs'T ti .. 
369 |281 | Do pid. Mp  
12J 97 If uTOBNH A'.ins (ifll 
83 I 55 IF & C Alliance im.. 
371a 22 |F & C Ent Tit lop... 

117 I 58 If&CEuralrusl  

13.5 
7.5 1.0 

0.38 - 
tlOi 1.0 

2^ ♦ 

Q134J 1.1 
7 Oi 0 9 

60.7511 1 
3.M 1.0 

♦383J , 
044'. ].0 20 3 

J-0 

hi -1 - 

u no.i 

I 0 16.8 

156j4j     

L«eo 12 ID.6 
3.a fr 16 fr X 

h7.» 1.1 16 
9 

84 3 
b.Oj 2 7 96 8? 
2-3 fr 7.8 ♦ 

€lZ 
7 - 

7J1 4.9 
— 

12.3 1.7 61 illbf 

5N1S 7.1 12 1 
0*23- 2.0 — 

b.a — 1.9 — 

125 -5 »16 7.4 * 4.5 

SI1* 0180 fr 6.1 fr 
790 +5 07C 2 3 52 8.3 
205 -3 QIC 1.5 5.7 11^ 
US 
290 
£10* 

-10 
mOSC — 

fisc fr 
30142c 1.5 

1.6 
1.6 
t 

♦ 
86 

650 Q55. 32 SO 3.9 
423 035, 1.7 41 12.1 
£23 Q14C 37 36 7a. 
640 
310 

058q 2.0 
QJOd fr 

5.3 
5.7 

94. 
♦ 

INVESTMENT TRUSTS—Cont. ! OIL AND GAS—Continued 
1983-64 

I6gh Lev Stock Price 
* er On 
- Net 

178 (174 Fj-r.il) Ir,r. Til - . 
3CQ <:?u 'Fashion & Gm .. . 

13 7*,iF net £7ari:iri- Assrts,. j 
218 .lbb [First Scot. Am. j 
414 'j?8 (FlemingAmerican 
1171*100 | 0o7KCvUn-n;99lJ 
217 [149 rTT-rvjCiawrtiouse i?p) 
210 [I3Q prommg Entfrpnse - J 

— • -J '3‘ • •   ~[ 
*0b l 70 IflemngMere 
Zia 1207 telraeng Dwraav Ttt - 
150 ! 98 -Fuming Ton irw.. I 
J54 1)7) Fleming Unirenji. „j 
111 ! 70 (Foreign & Cal   
243 .145 iFUGIT (R0.2S) 

45 FuJirum Inc   
3 De.Cae.2%6... I 

36 Funflrtvest Inc. : 

62 
4 

236 |l4B | DB Cap 
107 1 TI |GT Global Ret IS. . 
175 | 84 IGF japan. . . .1 
1*7 ilM iGen Conscucaied ! 
467 '310 riiewral runes j 
495 |JH» | So. Conv IDp I 
ID5 1 90 (Gen inwHora   , 
132 87 ;Gen Ltarrth . .. 
125 uyGcn. Sfhifir. 
96 1 t? ptosgwkSrtto' . 

246 1153*aGki5e (nv.  i 
21* 110 (Greetitriar IIN  
270 1*75 l&reswmHse.- ..1 
225 ilj; Hjroup investors • 
114 I 95 Himbroc I 
21b -162 Hill iPnilipi -   I 
338 212 Undrprnderr Inv ! 
475 300 Jtirv. in Success...._ I 
]9? 1134 investors' Cap-- ....' 
»2 ' 75 Japan Assets top . - I 

257 119a Leney Gen £1 I 
101 ! 66 [Hr. He-dings- | 

61**i 46 Lla-.s Inv. roc. iOp - 1 
£!« «U D-i Cap ?B  I 
309 |?10 krysrone Inv 50p ; 
286 ;!59 La*eVcwlnv ( 
115 87 llsnc 6 Lcn Inv.... I 
146 io (Law Debenture . ! 

40 33 |leda (IT* Inc 20a .1 

11? 65 Do Cap 5c. . .. J 
142 105 Lon. Atuna*- . . 1 
2a7 149 Lon. & uart. SOP I 
lol I 58 [Lon & Lennsr  \ 
117 | g4 Lon & Lnmvid 1 
215 1140 |Lon Prudeni.jl .. 
149 I 82*j L7n & S'dyde . 
87 | 65 Londan Trust. 1 

20? !jib iin'minv . 
32s 1286 M £ f* Dual in: 10p 1 
375 |2E|4 CTO Cap 10c .   | 
122 11Q6 ft. ;m[iuailv_ Jif. J 
69 I <>y Do Cap.4p ._ .j 

1105 (VarJeACs Z Tn lit 

178c 
300. -. 

282+4'' 
356 -2 
109 * 
217 ;+i 

313 . 
M3 ; 
512 +2 
510 ! 
104C .. . 
Z7S > 
138 
245 .. 
115 +1 
240 !... 
62 '  
JV.... 
«l2-l2 

232 -I 
93 ; ... 

169 ■+! 
195 '  
487 :+ 

6t 
. 12 & 
I 9C.55, 
; 

4 25* 
I C7».; 

73! 
7 ?‘ 

fii 
2.25i 

F1.7S( 

u 
70 

hj 15l 

0.75: 
237 

01b 5J 
5.3; 

rw 
C*vr Br1! 

0 .5 3 
;.0'62 
14(06 
♦ 34 
13(17 
— 'Ibi 
IX-| 4.9 
1.0ll4 
11 0.7 
IX ; 3.1 
I. 2 j 0.5 

♦ ’3~8 
0.11 <6 
J. 0I3J 
10(39 
I. 012.4 
♦ (4.8 
J. Q (11.5 

4.69* 1 C |15 8 

3 5' I 0 
HMD 
715' 10 

10] I D 

307 +; 
284 -1 
U3C . .. 
142 .. 
36*. . 

Ill 
2«1 +3 
255 :. 

97 -1 
113 +: 
212 . 
145C 
85 .. 

207 . 
324 -2 
369 i-o 
122 . 
68 . . 

180 - 
149 ‘ . 

82 >*: 
134 1 
136 

WH 
425 
2 591 
4 75* 
f M- 
_ I 

)-’*( 
! 5: 
2 5! 
27 
5.5' 

7.J5' 
J.75! 
5.75> 

2> 25' 

1.1 !«5 
11:21 
1 0 I 3 b 
♦ '4fl 

1 0 '19 7 

I 0 I 5 3 
1.3 | OB 
1 1 1 ? 9 
1 : 1 2.e 
I O' 37 
11:53 
09(b) 
II «0 
! 0 jlu j 

85 Sleisrjri Inv 
57*^MerdvmisTsi. 1 

cl :Urow,ndinv.Ti... 
£B*?IUonlS Irwrr; . J 

For Uun. Bosun inv see r.v, J< 
180 Woergate Irtv. 1SL.-I 242 +3 

cG*jlMurra> Caledonian. 1 
5b 1 Do B"  
59*d«avTa> C>t*tda*e 
55S Do 8.  

19} HMurra, G If n lev Oh . 
87 [Murrar Northn . . 
80 t Fro 'Er  
77l>Mueray Western . .. 
73 |Murra« Western 8._ 

500 (Negn S A mci . 
c8 rttew Sir. inv TSL 50? 

272 ihew Court 50P 
40 [New DanenOii 

Inreg. me _. .. 
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Central Rand 

IJ’.y £l2VDurt>an Deep PI —. 
£18*3/60 |EasI Pand Prp. Rl. 
130 I 75 (frEgcJi Coos... 
£llj',|£69*JPan0lprn'rest R2 . 
410 240 ISmme- fr Jack R0 02 
735 !)J0 lWe-t Rand Rl  

£21*2>+7| 
£ii*ai+*; 
115 t. ... 

£108 l + >« 
300 1-12 
664 1-8 

I Cll.’Oftl 

I QbOcI 
3 1*65 

2 0 I S3 

Eastern 
291 1174 [Bracken >»0c  1 
*12 I lb7 ifrCors Mca'lem 5c. | 
dig 1)08 iEas' Dagga Rl  
717 (376 lERGO SO 50 ... J 

l7n terooivie, 2Sc .  | 
ih inross R1 1 
'Leslie b5c   .! 
iMar>e»aie R0.25 i 
•5 Ahrcar. Ld. 35c . | 

293 1135 ft’iaHomem 50c _.. J 
L40SJ £20*2jWinkelhaak PI J 
226^108 iW'i. ftigri ?5c I 

£13)171 
£20^1 £10 
34! H77 
438 (177 
62) '311 

Rand 
217»1]-lCl; t064c] 1.1 [ $ 
405 +20 — — 1 — 
343 1 ... — I — I — 
622an-B 10624c. 2.4 I 5.9 
£10*B|+£**I OUfad 13 | 7 3 
tiaml+l. It01«7ril6 6.1 
227rd| . i t054d 1 2 I * 
2SS -4 i 05ft(1 2 Hi 5 

£ 12**| 
£«** 
420 
£23 
£2'*U 
£10*4 
356 
£c-0 

Far West 
825 [Blyvoor 25c | 
C27lji8urteis PI _.... 
221 iDeeiWaal PO 29 . I 
£11 iDiorofomein PI . .J 
£l7%IDntfonte.r.Pl  J 
250 iEianttirand Gld. 20c J 
174 lEISburg Rl- J 
u3S’»!Marte£>eey 

507 ... 1 ObOcJ 0 9 
192  | 045dlJ 
£354 1»4llcl l.l 
189 i ; - i - 

Rand 

....       JUPI -... [ 
£ 38*? tWvnel Doid Rl .... 
£3Q*jr£lS iL/hanon PI  —1 
£4-1,1 C3lS,2->uihvAll so:  1 

11451137 iSi'ilontem 50c | 
£i5>£bC 'VaaiRee'sbft I 
£ 15-4'”.*b (Venterspoit PI 1 
530 I?** lllro went Areas Pi -J 
£«-»4«|L2S *W«I»VB Deep P2—J 
LlOVbol (Janopan Rl - —I 

O.F.S. 
850 i410 !f recliati Dev. 50c ..| 
£.’!>*Si £?0*iijrS OtfvM SOe  
£17Vi 10 iHarmrrg 50c   I 
569 l?68 iLOra.’+RI ..  1 
E3?7£ £?3HiPros Brand5ft- .1 
£* 1 ft; irsjj'Pres. Steyr 50c J 
£34!;' 119VS1 Helena Rl. . 
tllSTTO khwe!i. . . I 
£10^715 Iwelkpro 5ft   I 
Ml* £25*,W.tioidincs 50: I 

987 +25 W?70d l.J t 
£42»J+1* I T059ft> 1 6 8 1 
313 1+3)1 01ft- 3.511 9 
£16>r+3i | 0200c! 2 7 | 7.2 
£26*41+*■ I Q?85d 1 4 I „ 4 
£10 +lV 040c'2.1 I 2 3 
283 1-1 1032*^> 1.0 I fc.7 
£56U+iU &760d 1.7 | 7 9 
£35V+^ I O330d 11.1 5 5 
£28 |„ .( Q300d2blb 3 
£«%+>« I 039tc' 1.0 I 5.3 
£10V-*e ! 02806 1 3 (15 1 

79 £89*4l+*i lQ)19yi 1 7 
£1D**M« IMJBOC12.1 
«0 r+20] 05ft- J.l 
£42lh-*t I (3*2Sc'- 2.2 
917 l+e I 0128U 1.0 I 6 2 

775 I ' tQSOci 1.0 3 0 
OSh"*-^ i 0*55c! 2.4 19 J 
l|jpS<+£ | 0235c) fr J90 

£31U+^ | QSioejl 9 95 
£38*2+>4 OSJSdlS 6? 
£243s'+'a 1 (J44ftl 1.3 llO & 
935BT+26

;
 33113:' 1.1! J 

W !+T I 0l7bd la :o9 
£36*v+>4 I 068ft. 10H1 0 

Finance 
155 1115 |6le« Cur? SA 1150 J 121 
£)hU £] lljAng Am C&aifroc . I £11 
£15*3* <l?Wngl j Arer 1ft... J £L    
tat’sHt/C Ang. Am Guro Bl . ..I £83*4roL— •' 
£48 '£31 lAnglm.43150c. ..I £38 
303 1:05 'Charier Cons. 2p.. I 2S0 I I 
635 ISbO (Cm G&ifl F+ias ... j 607 1 . I 

32 ' 22 teaKPandCsn JOp.l 29*,' I 
L20 1 £ 1 ?VGencor *0c : £15*1. 1 

il Jlu soo 'Gencsr Iny fr] I £12*4 
£20 llllWGoinFieldsSA Sc | £15 I 
i 10■ *4! i57l,J?':-urj Cons P2 
£ lU,[ew Ibiiddie A'.!?5:_ . 
»52 '5SC> 'M.n.jrto ?BD1 4(i 
747 I Jib New Wits 50c . . 
630 (420 ;Pjnd Mm. Props. Rl. 
IJbtjl £21 V*'vM' Cane Ld Rl 
.’50 I MO >Vs9eT42*y. . . 1 145 1 

I . 

|-3 

£97 
£11 
734 
594 1 .1 
670 l-ia- 
£31 ! .1 

l 

Q7.Sc! 
OMSci 
Clift! 

010256 
Q3J5;. 

11.® 
24 5. 
1.X5' 

Clftiel 
TO!'Oh 
QlOOr 
0e50d 
IClBOrl 

022(1 
050(1 
04ft! 

Q2Bftl 
tiled 

14.4 

I J 4 
(7.2 
I 4.4 
6 J 

15.6 
;&.h 
l?4 

40 
’ 3 9 

!JJ 

I 18 
144 
( 3.4 
153 
16 3 

Diamond and Platinum 
£«]*,. M2 Anj'J.-Am In* Sue 
700 '332 D( Seers Dl. ft . . 
975 *825 ' Do 4flpcPI.R5  
ill-ft'4B5 -ImpjlJ Flat 20c ... 
69D '245 i(ydenburg J2*;C 
860 (Ji-; iPvt Plat Juc .. . 

£65 ... ■ G540C-J3IS J 
560 | . ! OAOCI fr 14 J 

900 !...:• Q’OOd . UJO 

ttiy ; tiiasci l 414 5 
hWtfl ! 04ft11 01 3.5 
850 I I 0$4:l G.r-1 3.7 

Central African 
Lu 1180 teaicanZSft . . 
>3 1 14 V.'jnkrt Col 2S1. J 
23 1 13 teemCpeS&M24-I 

230 l-10'i TO70d4 2|!9 7 
14 ' 105? 1.2 i I 
20*?+^: - 1 — i - 

BROKERS. 0£AL£TO W3BW«TeRSi CJtSTWiriORS 

SANYO 
INTERNATfONAL LTD. 

Roman House (3nJ Floor) wood Slreei, 
London EC2Y 5BP Um;ed Kingdom 
Telephone; 01-628-2931 
Telex; 5i38i2979tSYS£CG) 

ms-84 
tfigb Ln 

M1N ES—Continued 

[+ BT| Dtv I (rid 
Prist ! - ] Met ipR-Grft 

Australians 
Stock 

2fU, 
57 

13*^frACI£2ft  
28 WAltsuif EiCfn. ML— 

10*2] s^Vikva Oil & Minerals 4 
17 l»*BI “rfrKWXhkL. 
9 NTAirualrs King Ail . 

II IFBahacraJ Res  
28 IfB'u-k Hill Mins . 
51 fBuria Ccrp   

116 IfBwjqajrrollr 1 Kina _( 
204 »CBA52   

W ifCgrr Doyfl 20c ! 
25 WCentrai Rjigsdrlie .1 
18 *9Central Pacific. . | 

2*+9Cem Col Kg Anus AiL -I 
5 jfrCoopeit.Rn.NL  

,iej TfrCrosader(ui I 
2S>il a VCuBus Par rtt I 

7 4FEorjleCoro IOe ...I 
275 1 96 (frEmperw Mines ...J 

lcJ> 8 ifrEndeaiOie 7ft ... .1 
SB I 17 IfrEmertviseGiO. . 1 

BID 1500 l*GM ugooHXT 75c . J 
24*2.' 6 (frOroat EJMeniMie. . ; 
>3 j 9 teCml Vti-fia GoH j 
32 I 15*2]?H*omafJV/   
92 1 26 Ifrttil: Minerals N L I 
4) j 13 ■frlntnl Mining .j 
20 I 5 Ifri.arhoeGld ML . .1 

100 1 25 [frjingrii-c Mnls  | 
42 I 14 (tfhaiMrjMln20e..l 
3Q I 9 frKtrwesl inns  J 

12*jj 4V|*>0a Ora Gold N.L .. t 
134 | 54 Ifre r:.-hene, ML 25c 1 
180 • 4b (frMeeka'.h^Td 25c 

58 . 24 frUe-JhE.Sft j 
202 j 22 jVMcunjMmwWtK 1. 

52 ' 23 NFMeiram* M.ns JOc J 
274 1210 •frMIMHIdT.i'OC J 

I7*2 5 JVLt'nCOrp JO: „ .1 
8 3 >?M»rt>eiosE»ci25c.-, 

it. 23 'frlewiKiai JOC 
1 

213 128 IfrKorrnBH.Ilift . 
90 I 38 :Nlh. halgurl, . 
86 | 52 frOa- triage 50: . . 
57 I 23 ifrftler £ .pi'n ML . 

150 | bJ 'frPai'COT't‘125c . .. 
i*i 4 -fPin Pacrhc Pn Kc . 

75 | 35 (F aur.gj Mng.Svp 5p 
456 i?00 *frP«l6-W»H!er>CS0t 

15*J b ifrF-ehart RcsML-- 
298 172 ifrRer.scn 5ft  
270 ll35 4FDoDrlO  
8) : 20 frSlTJnha E-pTn 111. 
52 | 21 friarrsonEwl'n ML. 
fl? I 49 IVSfllrjst 5ft . .. 
Vi I 24 (fr5onsuu.ji,a ML ... 
27 ! ]l i*S:hn Goidiirtds 
19 7 'frlouihem Pacif,: . 

133 ] 50 IfrSouttiem R« . 
14 j 6 fr:'6u:wr'VnrL»v,:5c 
50 1 15 frSwan Pes :0r. . .. 

110 ' 60 IfrTunai Res- ML 
50 I 31 RFUte Goldfields ML . 
24 5 ifrWn: Coas< 25c . . 
38 I 8*ifrV7eilero Cm 50c... 

28b jlbS i.Vesuv Muiirrg 50c. 
272 1212 IfrlWfl-m free* 20; .... 

47 | 7 |frWindsor ResNl. 
8 ifrvori, Resources. . 

Uijf+Jj 

5 r? 
18 
27 
41 
23 
98 

176 
398 

77 
30 
21 

3 

2D2 |+2 1 
2OV+J< 1 

260 jt,J. j 

739 I. 

Qlfti 0.716.6 
Q16.4G 1J fc.l 

Q12? fr I 2.0 

16*2 
32 . . 
IS ,-2 

31 
IS 
32 
10*4 
96 
SO 
44 1 
m ,+2 1 

37 .. .r 
230 i+7 ■ 

i7*y+*, 1 
4 • 

36 I.. .. I 
164 1+5 • 

75 

I hQIOc1 

.1 - 
fr 10.9 

-;Zi_ 

05c 1 5 11 4 

t0 8c >4(28 

a,1--:! * 
82 ..: - ! - !_ 

7 : 
57 ; 

348 +8 
13 | .. 

242 ! 
220 ; 

36 j.... 
24 1 . 
62 ;-* 
39 
1£ 

j GQ5da?!o.9 

, QlOfjo 1 12.7 

10*i-*4 
96 i . . 

37 

Tins 
60 1175 lAyerHrsaraSMl | 230df(. 
87 I 83 IGteior . 
19 I 10 «oid4 Base 12*jt> I 

435 j?99 I'iopen; Com  J 
525 |H.yigl>tuu  ' 

13 UamarlJiiP . 
.100 Ir amunting 1M3.50 - 

9o i 56 |MJiays,a Mnj lft.. 
57 j :ft NFFahing    

600 325 (Penqkalen lOp.. . J 
3)0 <225 teeulrnglMl .. | 
3:5 [1B5 (5ungr< Bev IM] . . .1 
68 I 40 frSuxare Corj, MSI -J 

9) iTjri/Qng I5p | 
r M. TMSMI — J 

SMI- I 

bO |fr!iuqlarM.TuiSMl- 
1190 iTranohSI 

TQ2c 7.6 10 5 
lift, fr j 1.5 

11 I 
39 

126 
38 
£ 

03 
12.7 
t 

1.7 
1.5 
0.7 

*0900 1.1 llQ-2 

Miscellaneous 
170 I 13 |«Admirai M'mn .... 
90 I 34 WAnglo-Dominion.... 
13 I 55 IfrAngle, Uld. Dev 

400 (180 (frCerirornal :.t,n b . 
170 60 (frColbyRetCurp . . 
955 315 teom.Murch 10c.. .. 
Iloyil&JjEasemrrre Cm. 50c 
250 1170 'Hamilton AreA lOp 
215 103 jfrHHjtwoodBn  
L24l)l C17lwHorre*,Lj4r M,n,ng SI. 
495 1275 Northgaie CS1  
b93 j4)7 RT2   
£152 IlOa I Do4LKinls.’«i(l. 
lft) I 1) lfrSal>-nj indt CS1.. . 
LllVll? ifrTaraErain 51  

16 
72 
60 

340 
160 
885 , 
£17*J 

242 >3 
195 . 
£23*i|‘ 

35(1 
677 
£149*J-*2 

8S 1. . 
£10*2*+*t 

+ 1 

-15 lOOu 1.4 
085? 4 9 
3 75 

0200 —- 

21 

1170(29136 
09*j%|J3.5|t6 5 

NOTES 

Unleu otherwice ,nd>caieit prior, ana net d-moendv are in pence and 
denuniruiions are 25p Ekt,mated pnee.earn.ugi rat'd) and cover: art 
based on latest annual reports and accounts and. where possible, are 
updated on njjt-yeany figures. F Es are calculated on "nrt" distribution 
basis, eamirws per share being cpmpuiM on profit alter lavation jnd 
unrelieved ACT where apel-catne. bracselM figures indicate ID per cent 
or more difference ■« calculated on 'wl- O'sinbui.on Covers are based 
on "mav.mum' d.-.lribulion. Itus compares gross dr,,.Send crisis 10 profit 
after u>at<on. e.cludmg e.crplianal prolitvlossr. tan including 
estimated e«ttnt ot otfSMtable ACT. Vie»% are based on muMIe pr<«. 
»e gross, adiuned to ACT PI JO per cent and allow for value ot declared 
distribution jnd rights. 
• "Tap Stock-' 
• H.ghs and Lows marked thus have been adjusted to allow I or rights 

issurv tor rash. 
T Interim since increased or resumed 
1 interim since reduced, passed or delerred. 
ff Tar-tree 10 njrt-resdems on appiicatian. 
fr Figures ot report awaited 
fr Mot otiicia", uv irsiw dealings permitted under Rule l63i4nai. 
♦ U3M. not Irsled on Slock E .change and Company not subjected 1b 

same degree of regulation *s hsieo securities 
IX Dean in luvJer Fule loJO- 
is Pnce at 1 <mr ol suspension 
r. Ina.; axed dividend af'xr pending scrip and or right; issue: cover 

relates to previous dnmxnd or forocaii 
♦ Mrrgrr by] w ironganisaiicai in pre^resv 
+ MM comparable. :5ame imenm- reduced final and.or reduced earmngs indicated. 

Forecast dividend, cover on earnings updated by latest interim 
statement 

[ Cover allows 'Or conversion of iharrs not now rank,ng (or dividends 
or ranking only for restricted dividend 

It Cover does no: allow lor shares which ma, also ram lor dividend at 
a future are M-s P E rant, usually pronded. 

11 Mo par va.ue 
B.Fr Belgian Francs. Fr French Francs. yield based On assumption 
Treasury B>n Pate start unchanged until mount, ot stock a Ta. free 
b Figures bayed on prospectus Of other offer euimatr. C Cents. 
ri Dnndend rate pa>a or cayabir on part of caoital. cover based on 
dividend on full cap>ni e Prgrnic.tion ,.eid I Flai yirtd g Assumed 
dividend and ywid. h Assumed Onndtnd and y+id after senp issue 
J Payment iron saoiiai souices V f tT,a m interim higher than previous 
icilji if Rignts issue penning g Earv-r-js based on preliminary figures. 
S Dividend and y+'B eiciude a toec'ji payment, t indicaied dividend 
cove* relates to DrrwOus Binoend. P.£ ratio based on latest annual 
earning'-. D Forecas1 divoenB' cc*er based on previous year's earning* 
¥ Subject 19 local ti> * Din-fend rare' <r> e-ces. of 100 lime,. 
y OviOrnd and yetd based on merger lei ms. 1 Env-deno and yiefa mclirte 
a speciji payment Covet doe-, not apply to special payment. A Met 
dividend ano yield B Rirlererv^ onripend pJV^d or ae'e*irfl 
C Canadian. C Mm.irvim lender pnce. F ImnOend and vwld based on 
prosprcius or other official est.riales lo» 19B3-84 6 Assumed jirdenf 
and yefd afiei pending scrip ano.j» remits issue H Dividend ano yield 
based on prospectus or other official esimsaies fjr 19B*. K Figures based 
on prospectus pr otlic ai es!'males lor 1984. M Dividend and yeid baked 
on croprctir, v o:ner ofl'Ciai eslima'es 'or 1963. N Divioeru and yield 
based on protorctuvoedthreoi'iciairstimares for >485 P f-gv.rs Lsised 
on pep spec tus br other oll.ciai estimates for 1963 Q Cress. T Figuna 
assumed. Z Dividend :OHJI ID date 
Abbreviations «Je* dividend. C e« scrip issue, n ei nobis Q f J». 
4 e- capital disinbuuon 

REGIONAL AND IRISH 
STOCKS 

The lolldvnrg r* a selection of Regional and lush siocks. I he fatter being 
Quoted m Irish currency 

Alhanv Inv jrtp . .1 76 1 
r .n 1J‘. 97 02 . | 
Alliance Gav 

[ E92i,' 
TO l 

Craig £ Rose (1 1 900 Am oft . ..... 1 ■ 235 1 
Fmlay F*g 5p .... ■i ,£ 

CPi Higgs . • -j 82 1 
H<gs«ns Brow . ! 105 Carro. mas I [ 118 
HbHUMI25p . . 1 B70 Hall >F 6 H 1 . | 67 
IC-M Sim. Il.. . .1 150 He'lon ntegs.. . | 1 J7 

IRISH 
E.ch ]?% 1185 £98\c [->* I 

Ir.vh Rljies ... . 1 
Jacob 'Vfi.A F 1 .1 

I UdiOorC . . 1 

S3 
65 | 

[ 50 1 
Mil. 1n(«. 6d.'99 L,« 1 70 ; 

OPTIONS 
3- 

Jndnstrtofs 
Alned'Lysir- . 15 
BOC Lro 27 
eio 26 
Babcock 17 
BbrCrtrt 03"1... W5 
Beerham... . 32 
Blue Circle . 40 
Boc'v  36 
Bowaierc 25 
Bm AeraMMcr 20 
BAT 15 
Brjwtllj I . I 3 
Burton Od . . C2 
Caaburys   31 
Comm Un-on...  ltd 
CourtauMS .... 31 
Defstr,ham'.. :]4 
Ertlilkffl 
Lhiniop 
FMFC 

22 
I 5 

6-. 
tiro Acctcenf (42 
Gen Electric IZ6 
Glaro (70 
Grand Met 
Gu5 A 
Guardian |5D 
Gr.rj 20 
Hanson Tv. I17p 

A MtKlIMI 
L DC don 

FHB 

month call rates 
.138 
26 
42 
32 

Pi 

Hjv/t*r 5n3C 

Hse cf Fraser 
■Cl- - • . 
'Imps’. . . 

iCl... 
Laabrokc   (23 
Lrgjf £ Ctr, 
L#v Service . 
Lloyds Bin'y . 
Isis' 
Lucoslnds . 
'Mams. 
Mars l & SOCr 
Midland Eu . 
I.’EI 

.AS 
40 

3 ■ia 
34 
co 
!36 
30 

f.ai (Vest BL 60 
P i U DtJ 

P*esve»  
Pacal Elrc: 
FHM 

i-'jnl Cirg Old 
Reed mini . 
5'.ars 
TI  
Tesco  
The*.. EMI 

TruU Mbu-His 

rijinfi fJFivJil 
ijnili-vti 

J25 
(20 
28 

8 
24 

.rs 
22 
.16 
|55 
(18 
2a 
75 

Ur'.iert 
Wpsfworlh H134 

34 
50 

Property 

Bn: Land.. 
fit Counirr' ... 
Land Secs .... 
M£P£- 
Feachfi 
5amuei Props 
Sterling Guar 

Ob 
0i-M 0<l £ M n 
Br.t Penofei'ir. 
Berman I'd 

tJurierhafl 
Premier  
jhe'l 
i>.ve-i(ifu 
L' Ur. inter 

Mines 

ciu'fti Caps 
torn Gcrld 
Lv-nrfj 
S.b T 2UK 

1 
I2S 
37 
32 
: 4 

at Opt lam traded it gireo on nit 
Stock £1 change Report page* 

■Recent Issues” and “ Rights” Page 43 

Tbis unite h arailabie ID ennr Compary duft fa w Slack 
Etthuges tlmd^hnui The United Kingdom lor a Tee of £700 per 

amnm far each security 



W! 

-OH 
-071 4.00 
-an 3JJ 

m 

-V1 

^ M 

~f £3 
JSH'XL 

at 
iJi1 

jrrWi 

fe: 

S 

g) 

& 

ss 

N*M 

'ii '■ 

Wfl 

ISTTI 

53*Ui 

r^3 

fe 

'f- 

r“T -r 

lu— •jii'i 

133 4 .... — 
202 J .... — 
296.9 .... — 
1S7.6   — 
JS76   — 
'33 0 .... — 
146.0 ....   

: Lit* Officii 
a. COSOt> 005063 

99.6 104.9 . . . 
19.9 126.S -04 
<r3.U 109.7 -3-2 
92.0 36.9 J-OS 
10 1 11S.9 —0.2 
  113.2   

10B5   

104 £   
107.9 .... 
11B.7 — 0-» 
109.4 - C.l 
t!2.0 -0.2 
93.0 4.0.4 
96.9 +C.5 

1 12.4 -0.2 
116.0 -0 2 
116.0 -0.2 
120.5 -C 3. 

i lOl 1 ... 
104.4 4-3 1 
In Co Ltd 

it Kara. 

■■a 

3 S ■
 

a ■
 mum 

■ ■ fl B - fl ■ ■ 
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Bflfl aflflflfli ■■■ 
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SIB 
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Jflil ■■■ 
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JBB 
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■■■'Jflflfl 
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■ SEBn 

IE Q CJ :• PJ Q- 53 a ... 
iQiSfJQQnti ac®CRCn 
lo D n 'in u a a H 
loraHaE-: BBaasiaciE 
la m a m a u c 
. jQGorynaaa ECQKI 
in n a D g nl 
Isaan aEssrairaattPi 
Is o B a n s E 

-•. naacn 
[iz a s ,B ct n a a 
Issu/anna. acaMafi 
|3 -.a G B a fl B-H 

BBBEEZHREG,3£jra 

l-*U> 
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--0M8 
fc (MtM .. .. , 
Universal Tec. Atr" of o1 

DB-IIMM .. -Tz;.' M? 
Accin iri y 

OD.liaitti.rTT Uni 
- Wt-Ei^s-Pera accwn. B» 

DO. IMtUf Mf-2 

ooTSS?; ?“■- lUl 
. Mai* Honii£ JL 

71.UrtartSl.,7S ***■ *•* U* 

Bfad.HQfwMai.ffli a«"- M*»U88 
>nv. Fa 'hi-, £T 

gwtyFd . " irffilS 
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m ::: 
90.7 ... 

American.  — 
U.K. Equity Furt  
Mma Yfeto 
Gilt Edged 
Money 

gjh.1 
©91 

[266.1 

lotenutlanai _    
Fiscal 

J — Growth Cap. 

Save & Prosper Group 
4, Gt St Helm. London EC3P SEP. 

0W.4 
1167.9 

  .7 
Growth Act    267.8 
Pern. Equity Acc...._. 2871 
Pens. Mngd. ACC...... 307 7 
Pens GUI EdgdAcc— 2266 
Potv Dep Ace  2058 
Pm Pty. Acc 274.4 
Swiss Sort Furt r 
WootwKh Fund  
Tri Inv. Bond- 

0452 500500 
293 -lffl 
2487 -U 
293.9 +02 
1981 -2.1 
2479 -2.1 
2802 -85 
215J -1.1 
203 7 +02 
1761 -86 
236.7 -04 
2366 -10 
31" -U 
3023 
324 0 
2387 
216.7 
2819 
1803 . 
1D7J 
84J . 

MangH.Fd 
Hang’ll Fd. 
Property Fd. Acc.  
Mang’dFd. Cap JglJ 

Property Fd Intt JS? 
Property Fd.lxc. 1106 
Properly Fd Cap— ljj| 
rwed im Fd Acc ML* 
Fixed lot. Fd Incm. _ 1201 
Fixed Inc Fd. Cap. -.. 17|a 
Equity Fd. Acc. ^8 
Equity Fd. Inn. 1895 
Equity Fd. Itou. JPEJ 
Emm, Fd. Cap 2(8.4 
Inv. TsV Fd. ACC 2SS.7 
Inv. TsL Fd. Inn. 212.6 

B4MWEI=BB 
SS&ISCzrS5 imerl Fd  207^ 
Inter! Fd. lucm   1756 
High locoree Acc. — 196. 
High Income IK 05 Ll 

Wr-1 

m 
2775 Crown. Bid. Iny. A— 

Pens. MhuM. Fd. — 
Pres. Mang'd Acc. 
Pm Manges l no—■ 
Pens. Eqri^Aec . . 2204 
Pres. Eqrty 1ML. — W O 
Pres. Fxd. tin. Acc.-. UJJ 
Pens. Fxd. WL 'niL-- {473 
Pm Growth fez—134 J Sirat'—1 — 
Pres. Growth IntL ISM J- Carownre ou rtlrceri Prt+ ^Frirtd 

Suck EichW Dnrilngs Pag* sat 

I 
1498 +«Jl 
2U.7 -tg 
1848 -63 

-ftS 

as 
580 

7 JO 

650 

_ :SS 
Managed leWai 2*9.0 
Do. Accixn 3004 
Property I must   m.7 
Do-Accum.-. — 1695 
Evemw cash lod__ 1*0.9 
Do. Atari. ——ss, 197 J 
Exempt Eqty. InH «98 
Du. Accnnv  5I6JJ 
Exempt rued luH g4.0 
De.Aocum  — 136-7 
Ex. Index Li*. GiU_ 166 
Do. Acairn. —.— 1BL4 
ExenqH iuU. Initial ^ 137.4 . 
Do. Acoriv ——1515 
Exempt Mngd. hut 3492 
Do. ACOfeL  — —4ZV_2 
Exempt Prop. luH- l*9j 

|J;5SS-,rtZz:te?5 
Do-Aceutn.. 

Blue 
Blue— 
High income Serits 2 
Mareged - .. ... 
Managed Series 2—. 
Marogrtf Series 3— 
GtotrifSarles3 ' .. 

SSTSETKfci&S 
Maraart Pen. Ser.2. 212.4 
cS^rtn Series 2- Jljoj 
1 MUIMM Life Assur- Co. Ltd. 
Lungham Hse., Hoknbrook Dr, NW4. 01-2035211 
Harvest PCJL Furt —Q51T 
Langhaxi 'A' Plan IB72 
ProA. Bond  PM)> 
Sbp (SP) Man Fd- 018.9 125 

Losaf A fienerat (IM» Assur.) LUL   

BBSS.""** *JSBL»a Ea^marr- 

1028 
0019 

 1798 
TSB Life IM 

See adjaerm Page Mun-Fn M 
Stock Exchange deJuags Page SaL 

TyndaB Assunnce/PtodoM 
18. CanyngeRort. Bristol 

MU=rjd 
Equity—    
Bond.  
Property.. 

_ Schroder Ufe Assurance Ud. 
— Enterprise House, Portsmouth. 

Ertlt»-..__— 15118 
Fried interest HOB = w=B 

— Overseas    — ■ 1714 
— Property--   27L6 

z fis&zzzr,^ 

2198 
U GmSFS 

53 = 
 -0J| 
778.91 -11 

jfi7:|+o3 — 

Manned FUM -W69. 
^Wtes Marti 1 Ne 

.... 48981 - ... 
Next drafeng April 2. 

New Zealand Sth. Brit. Insce. PLC 
MWUand House. Sumhend SS12JS 
KM 

— tucome OistrB)—- 

-ripan Smaller Co's 
Sngapore & Malay _ 
Smaller Co’s ■ _ 
Tokyo  

& MV^S^rd Mngd [2172 
Emily Pendon. B9BJ 
Fxd im Pension. . —(200.7 
Guaranteed Penh 1107.9 
Inditx-Lxihed Pres—(940 
Manoged Pemron  

  Deposit Pension   
070862955 OreneasPension  

Property Pension —' 
Preston,-077.1 

Oxerseas Inv   
UK In*.  
Deposit   
Man.Pre.3-W  
Frtty Peri  
Bond Pen   
Prop. Pen.    
Deo. Pen    

0272 732241 
Z36JS ... 
3355 . . 
3474 . 
2875 . . 
1861 .... 
Gal ... 
3198 . 
194.0 . . 
374.6 . . 

ffl 

Hr. 
177.71 
143J 
2174 
148.1 
112.1 
103.7 
2015 
163.7 
107*1 

- r Prices toe lor Life Sene 4 Aceum; Penxre Series C 
Ascout; (Afro 41. Other prices On re**a 

— Scottish AwdChhfe luvatnorts 
ISO Sl Vincent St. Glasgow 

DU-'J ’ 
Legal & General Prop. Fd. Hgn. Ltd. 
11,Queen Vkatorih SL. EC4N4TP;_ 01-2484678 ’ 

""--1 OnSnary Share-. 

Harwich Union Imorance Group x-— 
POBox 4, Herwkh NR13NG. 060322200 'jSSSiS4*-6,11 ! 
MUG (Ktenart Forts) UL. „ 
Managed Frt—-— H&? 511.41 
Equity Frew—. B855 . 932 
Property Fund -g47j 260- 
Fried taL Fund (277-4 292 
begm8 Furt 0*65 1 
Mwxdch llxioa LB* Insaeancc 

HBSrWC: 
Crouder IrttaraeCE PLC 
Tower Use. 38 TrWrly SA . ^B2523 

Cagte Star Idsw7»aan^ OgibreMorfi- 
L«rtrtne«8eSt.ECl 
EatfertilM. Ltoas.-~.plT9 U2-* L'-< ^33 te 8 Inc W» Mar , 

^ <*94SW77 ArUrhum fc*4 Htoh WJW*fe- 
UK. Eqidues Fred—|»J i 
Higher Inc. ^rt t 

Fried Interest FirtL-DR* j 
(ml„lrtAid^aFoi.Se.f j 
Gt* netwic Fort...-efJ| j 
Ntn. Auterlcx Furt-.077^ * 
far East Furt. ■ ..-QABA * 
Europe Furt----— {UO.D 1 
Interiwttonel Fond . LJj-5 
Mixed FLrid -P*-7 

Ufe Assor- Cu. af Ponugluwda beiijli4  
8LHew ■*,Chuthaeq,Keid. Me*rtyB12346 irtexLhifctdSecs.*. 
LACOP Units »0AOO 14J0| ... ,\ — 
Lloyds Life Advance 
2a CHfion St, EC2A 4HX 01-920 0202 
MriH 5wUi MM8~-LJ * 

(325.4 
aus 
p," 
S?1 

Managed   
Exempt Eq. Intt. ■ 
Do. Aceum • 
Exempt Fid. I«L IxiL 
Do Aceum ______ 
Exempt lata). Intt.... 
Do. Actum , 
Exempt. Prop. Intt—(93.1 
Do Accum  
Exempt Cash toil , 
Do. Accum. 

lota 

100-7 
IU95 
J4&? 
168.9 

ffl 

ffl 
122.4 

ffl 

041-248 2323 

*06 — 
-02 — 
-0.4 — 
-04 — 

U.K. Etoiny   
Nth. American Eq  
Far East En.  
Fixed.  
Cash Deposit   
Properly  405 

Index Unfed Fired _ ‘ 

UKffidv*" -^LllfcZi) 170ri 
(Accum Unit.) I7L9 1BL0 
North American   1322 139J2 
iAccum Units}—   140.1 147.7 

\r • . ..;*+n Eqwry — 197 8 maj 
tAccum UriUI  209.9 221.0 
Fixed lixeresl 194.6 141.7 
(Accum Units 1 14211 1504 
Cash Deoout  ...134 8 UD4 
I Accum Unttsl 111.2 1171 
Property—  171 1D53 
(Accum U>us}  Ml 108.6 
Index-Linlred  W.5 104 0 
lAccumUnus)   Ifl§6 U1J 
Mmajed 1554 163.6 
I Accum Units] (164.9 1735 

Vdafeugh Life Assurance 
41-43 Maddox SL, Ldn. W1R9LA 014994923 

zzzBi sa^ 
InUH. Fd.  

01-4994923 

Fixed Im. Fd  

VADMA Prosion Limited 
41-43. Maitoox SL. Ldn. mR9LA 

273.11 -0 7] — 
354 7 -as - 

SSI Htt z 
2067 — 
111 4 +L0 - 

Uuto|wthAIUr|. 

1046 

i®i 
iSiHEl 
PWHB'S} 

^'T“S^FUn^ 33377 \ 

lrt.Pen.Eqidly._- 
Infl. Pro. Property ■■. 
Ind. Pen F««l - 
irt-Pro ITS* L6. Scs 
Irt. Pen Overseas — 
Irt. Pen Cam— ■ • ““ j 

164.9 

.47.7 
112.8 

Far pea April 
Fm S«s April 4   
Gold & Gen Apr 4._, 

Jipi 
Na H 

FireSvA MaWtod-. 3478 2S2&  -I • gss^i-r 
Family Capdal Mngd U3'2 
Family aril - g| 
Familjf Growl#——P«.« 

252S 
1424 
1217   
154.6 -■ 

i*7)  

Man Growth Apr4 __ 
Gift Apr 4     ass«a=| 

Prices 
Nor units Mata 15 -1521.9 

Pearl Assurance' (Watt Finds) Ltd, 
252 High Hotorq, WC1V7EB. 

« - 

Scatthti EqntaMe Ufe AKCB. SOC- 

31.StAntWt.Sq,E<Snbur*. 0315569101 
065 0 

Equity te*| 
Property 183.9 

01-405SUL Fixed Interest 1135 
Menuttona/ 2868 
IrtrxUlfced HSPre, 

173wl 
173.5 -OJ 
1094 

2f4A -04 
lOg (j +0i 
inn +002 

1US 
pfmaniR Assurance Co. Ltd. 
18 King WBtbm SL, EC4M 7ER. 

— — wealth Ass. 
— EbY.Ph.Eq-E. 1' »±J = 

P tarter Mutual Insurance Co. Ltd.    
16, Cxtnoy A*. N. WaUThki, Llpom 0519286655 inr Cash April 2 
Managed Freto— Mt.4 19761 ... — MnwdFimd — 
ManPwtoeFd. fasj . al.. J - EquttyFurt_ 
Man Pew Cap Fd—U055 22B8I - .J 

Scotttsfa Mutual Assurance Society 
104SL Vincent SL. Glasgow 041-2486321 

Wa’SS.fcfcS 
Scottisb WWows’ Groon   
PO Bn 902. Etfeburdi EH 16 5fiU 031-6*5 6000 

BRUSS|=Bt 
inv Pol3 Aprd 2  

Prendotn Ufe Assurance Co. Ltd. 
Eustchriter Hse.. Maywrerh, Hraui 0444 458721 
A«neritaaT«ch.FA_03M ?«•' 
BikkUip Sde. Fd   

„p.O 
 W18 M . 

CorirWriU on rttacrt Page Moo-Fn aad 
Stock Exchange DeuNiqs Page Sto. 

Property Fund  
Infernukinal Fund — 
Fixed InL Fund   
Irtev SUL Fd. JDJ.9 
Care1 Ffl -   [113.7 
Pern Mixed Fd. I 

— Pens EquUyJFd. 

(SffflSfi&Bi 
Pens Cam Fd Ort—— 2? 5 
PM Uwi April 20—.. 
PMSlkEi ApnlM... nj.9 

agSSS!i8”ffl 
^S*0702333433 SttSftWJtt — Are- SrttbeM SS26HQ 

Managed.  

OobS'EqiuiyZZZ 
Fixed Interne  
Prspem.   i 
Index Untied GPI. _ . 10 
^lyaniBfrt _ 
Interuauonai Money. 0244 131.01 
Windsor Life Assta-. Co- Ltd. 
R*al Albert Hie, Steel SL, Wtoftnr 68144 
Invetter Umts— 063J 17L9I . I - 
Accum. Ptx Urxtx_ 286.7 30LH . — 
Flex Inv. Growth 17013 179 (0 . | — 

Caulxiied en adjacret Page Uoo-Fn .rod 
Suck Exchaage drdings Page SaL 

OFFSHORE AND 
OVERSEAS 
Adg liMitnent 
PosUach 708, 8000 Munich L Telex 524269 
Adtoenta. _JB«22C 23.1S .. 1 - 
Atstvrraa WTO 8L13J -0.41 — 
Fort*..  .-SOJCT 39 43-8 3 - 
Fandh  _®UJ394 36591-8 ObJ — 
Albany Fond Maaaeement Limited 
PO. BO* 73, St Hetier, Jersey. 0534 73933 
Albany3Fa.(CD... WiZhJiS 23057) | 117 

_ . Hm CtXmg 4ert 13 
Fir Ate* Haney 4!w see Cuter Ato 
AHtxncx lurninilirr*l Mrie Rtscrees now 

Capital Mmagmeat intcrodteual 

ft.SUk 
RSUFiex 

Bbrt-! 

„ InL Man-Orey FA 
_ Flexible Prop-Pun.- 

2s2JS 
226.4 
1053 
iu2 

26651 

Skartta Ufe Aswraacr Ce Ltd  
FroWslw tow. Sertnaxttan 0703-304411 

‘ ent page Uon-Fn See Jdjacent 1 
Stock Exchange 1 

 Fn art 
hops Page Sac 

See aapcni Page Itoo-Fn art 
Sues ExtAaMe deal mgs Page So. 

Andover Futures Ltd. (Alter Thotnte) 
CM MIL. Bank t» Bernwda 809-295 4000 
NAV£egi30 I S7L25 i . i - 
Arirathnct Secnrttim (C.I.) Ltd. (>XeM>>) 
P.O. Box 428. Sv Hriiee. Jersey. 0534 76077 
Dollar IncomeTataim.973 18JSd-6oaa U 79 
Govt Sets. Tst (793 83 Irt -ail 12.03 
YreBond*..  1201.0 ..... J 5 74 
SterlingFdr 0636 163 rf J DJI 
Easl littis Erenr- . laBO 237Jn ’O-i! 058 

Km dealing •March 29. TApnl 12 
BJJL Bond Investments AE 
10, Baarentraue CH63DL Z*q, Switaenano 
Barer Sid March 2D. frTJO.BJJ u.400! .. | - 
BAeriranlt (DverSCPc} Ltd. 
Butterheto Hun*, Grand Cayman 
Uqu*aerJ.Baef5FU .0.158 1.1591 ...I - 

324.4 
_ Z07.4 
44 Z42J 

1962 
147.7 

Baric of America IntenuttaMl SA. 
35 Ekxrtvtod Royal. Urortow; u-D. 
wgrtcMreu mef ... iSUSJallMa -I 6.68 

VtthMNI ikrekly 00 WedWltfW. 

Barotay* tWcsrn Intmsalhwrt 
1, Chartog Ctms, SL Hefler. Jersey. 0534WM1 

1, Tlamas SL rtaxghi. M*a* Maa 062423S2 
iTm-Aincndlafl TVL - B7J *■; 
UiB-AcnL Mrerd To. 04 0 7C.1 
Um PacrficTnie  E$34 . 
UurtolerwiignalTa.-|79S ss.ort +04l 050 

Sahapsgate Ctrtmuytftty Ser. U* 
P.O Bo* C2, Oirtpat. loM. 0624-23911 

szsf^iz.m ja-.-iiii 
CN^>^)togK«ig 

aasassr1:W.-JVB 
Britannta Intt. Investment Nn^mt. Ltd. 

Capiui Reserve Fima 
Cl Fund _ 
Special Si*.-. Fond 
Sterling Income Fi  
Dollar fixH* Fund _ 
Tram. MJL TrtrtL .. 
Intrd Burt  
IflL Eflufly . 
IM. Srqs. ‘A’ W5 ... 
Ini Sags ’8.’. . - - 
Galleon Ass Fd A  
Aaher Sore AeclS  
Aster Equity Inc.  

17 541 
413 7 

1602x1 
U70 

0481-26521 

!3 
1.94 

 , . , 10 26 
1060)-BOU) UJ2 

-04f 1026 

173J 
'5 
. 1 

,11? 1 
m.ois 
WIST 1213a 
Ud 33 106.94 

J 051 
T?71 1.80 

245 2 58 
JX.M7 1153 
SO 86 091 
|475 50 

Henderson Adadn. & Man. (Guernsey) 
POBox 71. St.Pitor Port, Gucrnvy 048126541 
Amenun'US ceid!.t 11441 1533]+1 M - 
tort. Rrr- lU S crncujl3L4 139 M . | — 
G-U Furt   It 10 78 U 43. 10.94 
Prune Ret Propt K0.99 LW ...I — 

Heetertwi Baring Group 
1901. Edflhuron Tewer. Hengwap 

-D(K| 
-or 

YSW 

+01 

Richmond Ufe Asv Lid. 
4 Hill Street. Douglas. toM 0624 23914 
Coin Trull . . . . PO* 22-41 . — 
DmnrertBart  502 I - 
Gold Bond .... ■■ Ml4 .25^3 'OTJ — 
SterlingDetnsrtBd. 175« 18427 +0M B.45 
UKGdlFunO. 0685 179.11..-.4 — 

RstttfcNM Asset Muafement (C.l.) 
SlJuhan\ Cl. Sl Peter Pi. Guernsey 045126741 

181 
103 
051 

659 

OC Amereu Fd. 
gesme**"    

ssssr -_T®* 
OC Hrix#gFfltT.. . 

1.10 
1.42 
220 
169 

Amrolia    51086 
Hong Kong—. . .-61091 
JrtaaTcch P397 
Jinan Fund   

171 
2J55 

D38 
107 
158 

1051 

Box 271. Curensaray Ham, Owen Stmt., 
r, Jersey, C.l. 0534-73114 

Property  El. . 

-drare Proven hrem—Praaa 

Sen Life of Canada (UK) Ltd. 
2.3.4, Coeiacw St. SW1Y 58H 01930 5400 
■taste Leu Ptatts 
Growth Account  5066 
MriuoMAutnm-. Z925 
Equity Acoerero. 3418 
MwincdFd.AuanvMl 
Faulty Fd amiin 155.9 
Property Fn. Acoxn. 1098 
Fard lav Fd. Acaret 1310 
toM Ffl Accum._.. 1728 
Money Fd. AGCMXI .... 1083 
lrtf» idics FdJIccffl. K£f 7 

21Vd rflflEt - 
06488 -MB aog 

loot . 625 
2J( . . - 

LZ17 -aoii 435 
L091 -006 — 

igm ~ 
L011 rflnl — 
0843 -fiffla — 

-tun — 10201- 

PrevMga.Acc.Acon. 
Sun Life Unit Assurance Lid. 
S> Jtonn Btoloo, Sriasl BSl 3TH B2724269U 

g=0&~w 
- -059.7 

SL tidier. 
US. Dtbr „  
AreSoaHerCas Fd. ...03 
OoHBrlncFd   ISO' .. 

WSflS1?.?.-: 
Gold Fund—  SLIU 
jae Oottxr Peri. ST 015 
NomitoxtalnSFdr- H215 
UrxrerBl GrwthFd— SQ.93? 
Weridef Letexe 50.940 
Woriool Tech    to 786 
Umgcd Ppritulto-..Ra.949 
Stonug flixnrt lfnt Fan 
Amereun lure or «96 
Ainuaitan Peri Fd .-|87-8 
Far Eaa fund  
Jersey Energy T« — 
Jersey Got.. — — 
UKGrawm Fund. -. 
USU fund     
Managed PerttoDo- .HL942 
Sriririw Oryreit Freab 
Mngd Currency tlnc'i 
Do 1 Acoxn)  
Cap DepTu  —| 

UV"?TW6 
All Jen** FtxxTr Deal Drily Fray* 

"Turxay Wcekly-Capml Retire 600%. 

Brown Sfepley TsL Co. (C.I.) Ltd. 
PO. Box 583. Sv HeOer. Jersey. 0534 74777 
Sterfinq Bond HU |OflS2 KJ57BS .. I 1080 

Gonmrt an rtiaM Pape Uoo-Fn and 
Stock Exctangn deaiingi Pxgr Sav 

Bntferfirtd Knqreott COL Ltd. 
P.O Bo* 195. HarttUh, Bcroreda. 

iSKSfS2r-“-::KS \%\ .]M 
Prices to Marti 5. lien srt aat Atrd 11 

CAL hnertxKrti IU.MA 
CJU. brtctreuti |K™6 

+08ll 

+003 — 
rilOS — 

  nano) L 
See KWM Page Mon-Fr. art 

Siodc Exdmge dexhugt Page AIL 

Capital International Fund SJL 
43 Boulevard Royal liwertxwrg 
Caudal InL Fund- _| 33380 I . . J «— 

Cater ABen Itnrostmeirt ManagenicBt (C.l J 
29a Broad Sv Sl Hriier.Jly, C.l. 0534 78898 
CA Dollar Inc Fd BIO 12 101401 I 11TB 
CAGAEflgFd C13D5 uHS-OJa 9.76 

CharterbseKe Jhpbet 
1 Paternoster Raw £C4 01-2483999 

M i 587 

CbarterhatBe Japhtt Currency MugL Ltd. 
P.O. Bax 189. St Utter. Jersey. 0534 74689 
Cental Assets Currency Freds Ltd. 
1155    12JW 
£ Sterling .    1240 
D Marks.  4426 
Sw Francs. 4LM 
Fr Francs   130 06 
SDFTs   29963 - . - 

Far Cbautaa CtoesredWcs (LAAL) 

—l—df Trust Mwn—M 
CorobBi Ins. (Guernsey) Ltd. 
PO. 8a 157. St Peter Pori. Guernsey 
Inti Mm Fd Mart 25 049.5 380.01 . J — 

Coiteaa International 
10% Bcxdnard Royal. Luxembourg. 
Cortea intnl 000663 - I-08b| — 

CraiqiiHMiut Fixed InL Mngrs. (Jersey) 
P 0 Box 1%. Sc Heller, Jersey. 0534 27561 
GiO Fund Us*.).. ..192.1 922)-l.fl 1180 

Valued aeeUy VMtmtv. 

DWS Deutsche Ges. F. Wtrtpapienp 
Granetegweg U3, 6000 FrgnSdurt 
Investa - IH0T61 41651-0351 — 

Delta Group 
P.O. Box 301% Kasai, Bahamas 
DeU Im Mar 27 |M31 4531 ... J - 
tnxton Agents: KJeriwart Berea Tet 01-623 8000 

Dedsdier Iwutuud-Tnist 
Mamzer Lanflstrasse 11-13, 6000 Frankfurt 

&eto=z=«65«...rJ- 
Drexel Burnham Lambert 
77. Loudon WaH, Lorton. EC2. 01-628 3200 
Winchester Dteerdfiecf LUL MAV Feb 29 S29.74. 

Wnttheaer Overseas Ltd. NAV Feb 29 WJ.9 
Winchester U.S. Reserves Ltd. Current yield 4 J. 
Finsbury Group Ud NAV (March 301 S10H33. 

Dreyfus InteremrtlReirta! >■*. Fd. 
PO. Bor N3712. Nassau. Bahamas. 
NAV.’ __C9S9 31481 . . I - 

Duncan Lawrie Im. MgL Ltd. 
Victory Hie. Si Peter Port, Guernsey. 0481 28034 

KAsardft M 
The Engdsh Association 
4 Fore Street, ECS. 01-9209120 
E A IncomeFd.'.„|608 _MUj -l£j 966 
E.A Sterling*-.__p81A 88.15rt+0.ia — 

Wto*SeEiC fd>“^7 74 18.^ . I 271 
•tort dealing March 28 *ril**l deaing March 30 

ErndtaBe Management Ltd. 
Grenw/lf Hw.. SL Meter. Jersey, C I. 0534 76007. 
External Funottl--151734 — 1 . 4 — 
Cash Fund __Riai9 - I . .4 — 

Eurobond Hqta&nps M.V. 
P-elermaai 15i WiHemstafl, Curacao. 

TLMSS“60\‘?HT^.W^& E<2 

EuroHWgs -00803 1854) .. .J — 

5.G. Europe Obligations 58. 
9, Avenue Or la Liberie. Luxembourg 
London Agent: FFS, Salisbury the, London Wall 
EC2M STOL Tel 01-920 077b Telex 887281 
Europe-ObngathxN. I 544 B6 1-0431 L36 

Euro tax imwstmeats Lid. 

LSUWeSL?" “* 0727 3316* 
EieolaxInFd 025-7 U19| . [ - 

Executive Life (C.1JF. tBauagers Ltd.) 
P.O. Be* 1063 Grand Cayman B.W.I. 
Tram AtlnteGathFdlSllU — I .... A — 

FAC Mgmt. Ltd. In*. Advisers 
1, Laurence Poureney Hill, EC4 01-6234680 
F«CAilMicMto28-| SU38 I ....I L31 
FiC Euro March 77 _ 510 JO .1 — 
F&COneiVAl Mar 281 S31J3 | J 066 

«reVjdai*d 

Fidelity International. 

1L70J 
11 7D 
56 24 

1543 4855 
M 2<L1-0X2| 

_ .Fd . . _.tB6BM 17707 
Pacific liol Fd... - ®L18 1174 
Bbrt Fd . ... (£10873 lLflltl 

Kid-SaOTnet A Co. (6uemsey) Ltd. 

8 Le Frvre SL, SL Peter Pori, Guernsey. C.l. 
Guernsey Ts*. 1333 4 752.91 -L4| 138 

Hit Samuel (avestment Mgmt. int* 
P.O. BOB 63. Jersey. 
UK Equities 'C.l. Fd.i..[2215 
UhGHtlJy fm Ud' 
Im titan IGromthFd 1 
InL Creirecy Fund 
D. Mark  
£ Sterling  
Swiss Franc  
Jan Yen  
U.S. 5..  
Managed Fired- .. . 
Box Z6Z2. Heme, SriMuxL 
H.S (berwMFd.  
Balanced (C5F Fund) 
Far East (Crosshowl 

-fllEj — 
   Ttiei 33425. 
IBb.23 27541-OM - 
5*2591 2S8M,0^ - 

  Jsr»95 10 bre+OOw — 
TnAiotogriirFFfl) tfiqM 17«|-08a — 

HK Feed Mwqmi (Jersey) Ltd. 
Hongtaong Bank Bldg- Grenville SL. SL Heller, 
Cl. 0534 714M 
HK GUI Fund Acc. 1126 131i-fi01l — 
HhGilt Furt (DisLl .|l05 1.1M I 1023 
1. C. Trust Managers Ltd. 

10. SL Georges SL. Douglas. loM 0624 2S0L5 
M. CennOdiUH TsL 0491 15781 . | — 

Next tealiu da* Apni 4 
Iff Hanwreilliire 

See adiaarot mgr Mon-Fri art 
Stoac Erenaogr Dettmgs page 5al 

H.V. lutei he beer 
PO Box 35690. The Hague. Holland 
EimrrakfaiOHerPceUWIHJUb — |-06b| 2JK 
Ictenutiona! Bond Trust 
2, Boulevard Royal. Luxembourg 

g!ig^:.9zz.B2f4 = ra = 

Intrtcta Investment Matogement 
29e Broad Sl, Sl HeHtr, Jsy, Cl. 0534 77522 
Gill Growth Fund.in< 37 UJM-OJM JJ2 
Gill Income Fund —..K9 73 ]0l7t-0 sA 1L8S 
Gilt & Fittum Fond- 1L970 UI9I . I 785 

jtarsSoc Fleming & Co. Ltd. 
46rfi floor. ConnaugM Centre, Hong Kong 
J. F Japan Tsi. IY4.744 5.0961 .. ,| 0.50 
Do. 1 Acorn. I  
J.F. JaoaiStnad Co 
J.F. tore TecfBotogy 
J.F Easier* Til  
Do (Aecum.1  
J. F Pac. Sccv-'lnc. 
Da (Acoxn I - 
J.F. Iiitnl TH  _ 
Do tAccum.'. 
J F SUL Est. AuaTst 
Do. (Acunti    
J.F.Pnu  , 
jxre S Pacdic CnTsU 
AiBBrahaTsL L   . 

NAV anil Z tort deahag Acre 9 _ 
London Agees, feta. Flcmreg 6 Co Tri- 01-638 5856 

Coierad on adBMtt page Uon-F.i art 
Stock Exchange Oeabngi oagr SaL 

Leopold Joseph & Sons (Guernsey) 
Albert Hie, Sl Peter Pori, Guernsey 0481-26648. 
L J a 5 Currency Fund 

.0 

Prices March 21. torn dealing April 9 
1 Prices March 14. Next teal mg March 30. 

For Australia* 5. DanWi kroner & HK S prices, 
see advt. on CA News Page. 

OC Inti Peso res Ud. (KBl-26741 26331 
See afliacem page MOo-Frl art 

Stock Exchange Dealings page $xL 

Rsthscblld AustraHa And Kgt Ltd. 
17 Bridge Sl. Sydney 2000, AuBrah* 
Fire Arrom AIEL Eft.-IASL43 1471 .. i 63 

Royal Bwk of Cmda Ftamk 
RBC Hires* HUmperi Ud 
PC' B01 246, St Ptwr Pon. Guernsey 04312»21 
Inti IncwneFt!   159,72 _^0.I 

North America Fd. K65& 7] 
Ind Canrtol Ffl tltOO 17J7 

_/rh AintriLa Fd 16.56 
Fv East & Pacific FdtS996 
RBC hdl 
USS-    
CanafcroS   
£ SlTrirtg.     
D-Uart.  
Swiss Francs   
Japanese Vrit  
Managed Fund-..-.- 

F4 Ud. 
♦0011 - 

+0 - 

5Z23? 
S27.75 
£.1122 

DM52.78 
SF*U1 

m 
Dcfthn&L 

Royal Trust IntnL Fd. Most Ltd 
PO Bex 194. St HcUer, Jersey. 0534 27441 
Sterling Fxd lntFd.n.KCJ77 09291 ... J 861 
Imeriueional Sees ...(SUM L295I . \ 0850 
Imrmauonal Bond—00 868 0.919) . |lB«0 

Pntts an Mwell 28 NM tealreg April A 
SC I/Tec b SJL 
2 Boulevard Ron!, Luxcmhcon). 
SCUTecti Nat _..B1061 - — 
Save & Prospo Ittternatiomi 
Dealing K 
P 0. Bex 73, SL Heher, Jersey 0534 73933 
Fixed Interest Foods 
□mtschrnurk 8fl*-..IPUU/7 10.49B1 . . i 5.00 
DiVFxClia- .-IS841 9011 1 4.77 
SiftarifS K74 — 
Yen Bond* fnjM 
Equity Funds 
UK Growth* |UL6 S email Gr *  

r Eastern*—  
North Ainrrican*  
Goto*  — 
Mnltlrn 

{SAsZzzizr:. 

tSrZLzzzzd 
OemaiH Fmd 
Sterling Deposit* 032.9 

'April 4 
(WecUy teatutgii XDuly dealings 

Schrodtr M*gL Snkes CJereey) m 
PO. BDI 195. SL Heter, Jersey (B34 27561 

See *4xcnx page MrxvFn and 
Stork Eultange Drahngx page SaL 

J. Henry Schrader Wag? & Co. Ltd. 
laOCneiosIte, ECZ. 01-382 6000 

  - j_q 
299 
488 

183.01 +0.1i 034 

Am In Ta Mar 28  
Auan Fd Mar 2b-  
CnejpMde Mar 24  
Dnriing Fd Aorll 4 —..I 
Japan Fund March 29 

16 

Tio 

"os 

"2.7 

"44 
4J0 

-OJMt 

O
S

JI 

z« 
895 is 

Teiegtexre Manager tor latest pneri. 
l_ J. InieruL Fd iQ3 JJ VT J - 
LJ’SlwlinsFund „ '. 

Klexntcrt Benson Sroop 
20, FerthurehSL. EC3. 01-6238000 
Guernsey Inc — .(137 6 
DU Accum.  ... (205 7 
K.8 Eurobond Inc— 
K£. Enrrtond FO Acc 
K.B. Far EaalGiKy. 

15021 
224 3 

RliclS 1632x1 
[7.48 UlS 

190 MAM 
KB. GUI Fund.....:.:.J£)L72 11.7841-0351 
KB. Iml. Fired.... P19 73 - | 
KB. Japan Furt  
KB. Sled. Asset Fd. 
KB USS Morey Mkt Fi, 
Pmeciwtn US Gaehti 
igm BritMta 
Trouallanu: Fd .... 

353 
3.53 
683 
689 

415 
200 
047 

853 
0.7 

208 
132    £**- 1-0661 

Kona lutmational Trust 
Fund Mon.: Korea invest. Trust Ca Ltd. 
da Vickers da Co-Ja LI* King William Street 
London, EC4 01-623 24M 
NAV won 8,47731 IDR value USS10.65817. 

The Korea Trust 
Man: Daehan Investment Trust Co. Ltd. 
1 518, YokVxtmg. Yongmogpo-Ku. Seoul. Korea 

MAV 'War 3U won 12L377 (USS1363I. 

Laxard Brothers & Co. (Jersey) Ltd. 
P.O. BM 108> SL Heter, Jonty, C.l. 0534 37361 

S3 27 
07.18 28.41 
»B3 — 
A53.7S 3.44 -BtB} 

 '11431 20 74 
Trafalgar FdFvb 29-IS1554 1631 

Schroder Unit Trust Mgrs. InL Ltd. 
Box 273 SL Peter Pori. Guernsey. 048128750 
Mngd Curacy* BB02 61X41-10] 634 
C Furd Interest* _ . 6432 67BW -01 7J7 

l^^mwrim'ZrJ n^8 
SEtantT*.. —  51324 L631m-0JJ 
Hong xong Fund H*S7A05 8348EH rB015 
Unto Lite Assnw bit ltd. 
Mnqd Cumfy Life Fd16416 689 
£ Tued Int Ufe Fd— 747 7 BOX 
£ Eixiny Lite Fd—.—. 164 4 176.* 
i Fired Int Lite Fd— 51301 LW 
S Eqwly Life Fd SX57TJ ltf 
£ Managed Ufe Fd.._ 1189 UTJ 
Hong Kong Life Fd._ HtSlJWB 762L. . .. 
Price-, April 4. Neil dealing Apru IX -Dady deatotg. 

Scrlmoeour Kesnp-See Mo^nL, Jersey 
1, Charing Crow St Heller, Jersey. 0534 7374L 
&KG Capital Furt — I289J 29731-BJ — 
SKG Income Fund.... 167 4 M3] -X4] 7.17 
Gilt Bond 0643 171l] - j — 

Securities Selection Ltd. 
Bennutta Hie, SL Peter Port, (xu’iny. 048126268 
Forotund- 15835 8671-008 - 

Sentry Assurance International Ltd. 
P.O. Box J 776. Hamilton 5, Bermuda. 55303 
Managed Furt BJ2032 7 8295MUM4 - 

Singer A Friediaader Ldn. Agents. 
21 Mew 5L BUhnpsgBie EC2M 4HR 01-6233000 
Defcafarts IDMZ7M 29151.. I 634 
Tokyo Tst April 2 1 - $68 Mi . . i 2J0 

Strategic Metal Trust Mngrs- Ltd. 
3 Hill Sireeu Douglas. I-O-M. 0624 23914 
Strategic Metal Tr....ISO931 0.9731 1 - 

Stronghold Management Limited 
P.O. Box 315. SL Heller. Jersey. 0534-71460 
Cwxncxkiy YnriL ,_09 49 83671 ... I — 

Surimest (Jersey) Lid. 
4. Hill SL Douglas, Isle of llri 
Copter Troll IE14.30 

TSB Tract Foods (C.l.) 
10 Wharf SL, SL Hefler. Jersey (Cl). 

0624 29441 
1508|tO.13| - 

Lai. Bros. InL Cap 
Lai. Bros. in-_ luc... 
Lar. Bros. Im. Acc _ 
La;. Bros im.Astn- 
Lai. Bros. InL Assei.. 
Lac. Bros. Im Aset. 
Lai. Bros. InL Assri_ 

"SB®" 

Lac Bros. Im Asset- 
Lac. Bros. Stig. Res-, 

XOO 
10.00 
10.80 
103 

li 
50 

4 25 
7.75 

0534 73494 
10.95 
10.95 
3.58 
338 

150.7825 
Y25 359.83 
DM2548386 

. 5F20X9353 
  j£3130 213 . 

Contivunf on aj>acem nage Uon-Fn art 
Stock Excfange Dealings page on SaL 

Uoyds Bank (C.l.) U/T ttgrs. 
P.O. Box 195, SL Heller, Jersey. 053427561 
LtoythTsLO’seaes..-.040.7 149M . .J 0.65 

9 Bond Street, 5L Hefier, Jersey. Cl. 0534 71696. 
Deaton 3320L P.O. Beu 670 Ham 
Amrncan 4ssctsll)-JS59.44 
Australia in —  SIX98 
Far Ease la) 04X20 
Frontier (c>. 

0.46 

lltei. Bermuda. 
62.41]+003) 8.94 

4536 -065 
$1X40 11.97 -OJM 
^ (M 57 79-062 

61 JS29 —068 
79 15938 -2M 
- 1725 -03! 

S29J7 30.73 -0.17 
259 ^5 -CQ 
779 823 +04 
70.6 74 8S +02 
5X7 538 -05 

79.7) -06 

835 

023 

133 
10.1 
7.1 
73 

123 

International (11  
Orient Fimd'cl   
Pacific Hi  
Special Growth (ci .-K1643 
World u)   
GiU Fund U>  
American Inc. TtL li). 
innv toe. TsL its  
SFixed InLT5t til.    
Sterlmg American 'zl|7S 7 

Corexmed on adynea page MtxvFr. and 
Suck Exchange Dealings page SaL 

Fleming Japan Fund SJL 
37, rue NoU-v-Dame. Lurembowg 
Ftofirtng ISM 72 - I - 4 — 

Frankfurt Trust Investment—Gotta HI 
Wresenau X D-6000 r rankfrrt 
FT-lnunun IWMI153 4X79 +031 -0M 
FrsnkfL Eitete. FA. IBU152S 792^ n _ 

Free Wurid Fund Ltd. 
BoneriieW Stdg.. Kaniifton. Bermuda. 
NAV FrO 29  1 S18fa31 I ... I — 

G. T. Kanagenext (ILK.) Ltd. 
PVkHse. 16 Flnsbunr Ocas. 
Tri 01-628 813L Tlx- 

Lloyds Tnrt am _ ..! 1X44 
Ned deaing April 4. 

Lloyds Baah fntunltivi. Geneva 
VO. Bcu 438. ITU Geneva. Sren-friart 

See 3/tHLm page Uon-Fn and 
Sleds Exchange Dealings page SaL 

Uoyds Bank IntefiuttaMl, Guernsey 
P 0. Bax 136. Guernsey. 0481 24983 
AtourterFund 01412 - | -4 - 

Net asset due 

Louk Dreyfus Commodity Fund 
do Trustee, P 0. Bov 1092. Cayman Islands. 

March 23 Vataancxi USS5.365 34. 

M & G Group 
Three Quays. Tower Hill EC3R 6B0 01-626 4588 
Alton ic ExApril 3j^.» 09 861] 

iLOg S4.9WT +01 
0.39 B7.M+OJ71 

-1205.1 3B9.?ia 
. K90 6 53351 
cat hiliiittifiaud Ltd. 

Bk. of Bernina Eton, Bennuda. 809-295-4000 
See adttcrot page Mon-Fn art 

Stncv Exdenge Dertngs page SaL 
Manvtactreos Kxmmr Asset Mat _ 

PO Box 92, SL Peter Port. Guentey. 0®! 23961 
See adjacent page Mon-Fn art 

Swell udunge Dedisgs page SaL 
Midland Bn* TsL Corp. (Jersey) Ltd. 
2G-34, HUI SL, SL Heller. Jersey. 0534 36281 
Mid B*. O'lhore Gift (1062 I06iri -OS 1126 
Midland B* Ire Bd—BXIO 1X3-00*1 737 

Ifinerdi, (Ms Res- Shrv Fd. inc. 
PO Bo* 194, SL Hrilrr. Jersey. 0534 27441 
Meres Mar 22 _.-B1338 1438) .. 1139088 

Samuel Montagu Ldn. Agents 
114, OU Broad St. ECZ 01-6263434 
MtettAmer Eq inc <H|823 86.71 -OJI 603 

ISfl 69 jtf +03 2.94 
1426 14J? 

830 
930 

AirArallan Ex Mar 2dt 
GoW Ex April4.... .f 
tAccum. Urxts) — ....l! 
Island - - -L 
1 Aceum UnilSi.. 

236 
236 
EH 
231 

TSB&iH Fund Ltd ..-002.0 
TSBGiftFd.Usy.ILUf. 102.0 
TSB Jersey Fund..... 88. 
TSBCuernrevFund.. B8- 
TSB Capital Fund..... 104.2 UK.'.. 

Wees on April fieri -sub 4at April iX 

Tokyo Pacific HoMIngs M.V. 
1 minus Management Co. N V„ Curacao. 

WAV per share 513930 

Tokyo Pacific Hldgs. (Seaboard) ILV. 
fnturev Mriegemem Co. M.V Creacao. 

WAV per share M0BJ6. 

TyndaB Bunk (Isle of Man) Ltd. 
30. A!hoi SL. Douglas. Istenf Man 062429201 
Stg Money Furt . . I — - 
USS Money Acc. —I — 

Tyndall Group 
2 MewSt. SL Hefier. Jersey. 05343733173 
TOFSL Q84J 197.61 . L01 
(Accum Shares! 3&2 357A - 
American   189 4 2M.C . 147 
I Act urn. shares 1 ... 2202 237 ( .. — 
Far Eastern   3.70 289.f ... 052 
tAccum.shores! . ... 2898 310h .... — 
European    10X6 IDfil .. 0.46 
■Accum. -Jtwesl . . 1164 124 4 — 
Jersey TO  — IM8 179.8 -a4 5.65 
(Nan-J.Atx.UU.>—380.6 4152 -06 - 
WlFd --“§-2 1204c -08 9.98 
'Accum. sluresi 29>4 300 tj — 
Victory Kmc, BvuptaL Ide M Man. 0624 24JU. 
High Inc Gilt ..'.118 8 lZLffl -04 1204 
(Auum Shares) [20X6 205 41 -fliil — 
Tyndall International Assurance Ltd 
(Uteri Hse, Si Peter Port, Guernsey. «ai 27066 

3981 
5 730 
1366 
1965 

Iwmiptranaf Equity- 
Do. 5—  ‘ 

Pacrfie Equity—  
Do. S  - . 

North Amer Equity—175.2 
Da S - - . IX 080 

UKEgupy -J2OT1 

E unraeit Equity! ™ 
Da S   — 

Intvnwdl. Fixed Im.. 
Do. S  

{4 130 
1064 
1530 
362.0 
5ZJO 
2633 
3.795 
114.0 
X640 
1481 
7130 

 MSI 
Do-s ffl5 

L150 

MoaLtopan T 
Mom Slg Apr3  

Sterling Fixed Int .. 
Do. S   . _ 

Dollar Deposit  
0o 5.  

Slritu^ Deposit  

Cammaitty  
Do." 

w£i_z;-_ 

MK!z:  
lopnuttl Managed—13173 

Do S- 

London Agents tor- 
Anchor Gilt Edge  
Anchor tot. Fd  
Berry Pac Fd  
Berry Pac Strtg—..... 
GTArtted Scene* Ffl 
G T Asia Fd._.  
G.T Asia Sferlmg 
G T Australia Ftf . 
G.T Band Fund  
G-T Dollar Ffl - 
C T. Dir 1 Strtg. I Fd- 

886100. 

IC4.T5 9.8M 
S855 . 836 

S15 44 
14 KO 

MAW 52 73* 

GT Europe Futxl-  
G T. Gtooal Tech Fd- 
G T Homni Paurinder 
G.T. Invest. FtL  
G.T.J*uui Small 5OL_ 
G.T. Technotogy FtL . 
G.T. Paclllc Fd   
GT. Atoan HKGrjrth 

Slot 

i-OJOj 

-0^ 

■DM 

1X63 
137 
aaa 
051 

034 
099 
1J1 
838 
XU 
LZ7 

053 
S2683 

tnfl.73 - 
54648 

 r«- 
GTS Cmmi Fd HKSHOIZM — 

Bartanore Fund Maniprrt Ldn. Agents 
2, SL Mary Axe, London, EC3. 01-6231212 
Gartstore Food Managers (C.L) LhLJW M 
41, Broad SL, $L Heitor Jersey. 0834-73741 
GUr Fona (Jersey) Tur 190 0 95.01 I 9.9 
Bartreare Fd ftenaqtm (Far East) LMtXb) 
1608 Huiovson Hse., 10 Karcourt lW. H. Kong. 
Australia Ts —I , 
Japan Fd ——Tue 
N American TS.WM 
IrttJ Band Fund-Thu. 
HK 6 Pac U. Tit Fri.l 
GartintHc Fund Managers (HIM) (a) 
P 0. Bo*32. DtiKfeX Ideal Man Tel. 062423911 
ini Inc Ttoi7rX9 33 J 
Iml.Grth- TliBJJ 2W3 J060 
Asomnaaol GENERALI S.(LA. 

PO Bo* 132. SL Peter Pori. Guernsey. C.l 

MS-TS-^SiSSI -"1 : 
Gramifle Maaaganent Limited 
PO Box 73. St Hefier. Jenny 0534 73933 
Granville In* Tu . ...ttil.10 113B ! 2 » 

Next dealing uy AivD IX 

Criodtay Henderson RAnflt Ltd, 
P.0 Box 414, Sl Hefier, Jersey. 053« 74348 

See adjacent page Mon-Fn and 
Stock Exchange Dealings page SaL 

fiunmet* Matron ML Fund (Giwmay) 
PO Box 188. St. Peter Pert. Guernsey. 0481 23506. 
U.S S PneefPart 1-H21.25 3 93 
£ Sterling Eqwvatom E4.WJ lb^a -- 
U.S.SPneetA<Qim.i K225S 
£ Sterling EiainutoM 1(1551 16JMI 
G Hanna Mrixui Dtchrib. ftond (Gaerncy) 
U S.SPrrte B2D32 M»3 . . 
L Sterling Equlictem I£15,96 14 4a 
Prices a) Marti 29. fieri dealing Apt) 5. 

Mont Inf Cur Apr S._ B10S1 1X041+ . 
Canunred 0« adpeem page Uon-Fr> and 

Suck Erctange Dealings page SaL 

Murray, Johnstone (lav. Adviser) 
163. Hope SL, Glasgow, C2. 041-2215521 
Hope Sl April 3-... ...ins36 83 
Murray Fd April 5 — IS19.7D   
Pacific Fd Air 4 IM.77 5 111 

Hat WestmtoKta- Jersey Fd. Mgrv Ltd. 
23I2S Broad SL. SL Heller. Jersey. 0534 70041 
High Inr FA fakb). .1534 BOn* .11091 
EouttyFd. laitbl.. .192.2 97.0a . 1 192 
IntnL Bond Fd. (a<*—1728 750| +101 7 08 

•Si*, day every Tteri. 

Hegit SJL 
10a Boutovanf RteM, Lurembourg 
NAV #4.44 — I .... I — 

NJE.L. International Ltd. 
PD. Box 119. Sl. P«er Pori. Guernsey. C.l. 
Sierling Depoul  023 761" 
SlcrlxtgFired totemi KL5 8bl 
SierUngManaged[B25 89 i 
■Ml Fixed intrml.—fWJ! 451 
imm. Managed — .|4X2 99.) 
Newport International Management 
Bfc of Bermuda Blog- Bennuda 009 295 4000 
MpLIMl Setuntto4...jS18C6 - I...I- 
ftoc Inti Inc. Fd. #14 IB — 1 — 
NOL Pacific - . . IS14 18 —II — 

ftertap Fand hbnagm (Bemivdil Ud. 
See aduceto page Mcn-Fn art 

Stock Exchange Draug> page SaL 
Normandy Trust Managers Ltd. 
29. AUUI 3WB. Dougla. 1.0 M. Ob24 29b9b 
Noimandr Meal Trtnt.lt 1 JTtt L37la HJIM 2.00 
Normandy Cflm, Td. ..fCl 7297 Xfl203+0U^ 2jSo 
Can*.Currency6GA.KX0U3 X0714|*OZll 200 
Northgate Unit TsL Bflgrs. (Jersey) Ltd. 
P.O. Bex 82, SL Helrer, Jersey 0S34 73741 
Pacific Fd Mar 28 ISX4JA 15.771 ... 4 - 

Pacific Batin Fund 
10a Bouteuard Royal, Luiemboorg. 
MAV - -- J SlSlb J-Oltl — 

fry. AfU. 8 5. tm MngL. UcL Lorton. 

Perpetual UT Mngrs (Jersey) Ud 
PO Bov 459. SL Heine. Jerrey 0534 74517 
Offshore Gr 01.230 1508)... | IDO 

Phoenix lotenuftaaal 
PO Box 77, Sl. Prior Pen, Ctem, 048136741 
Irter-Dollar Fund  
Far East Fund—  
InU. Currency Fund.. 
Dollar Fxd. InL Fund 
Sicr. ErempiGili Fd 

Providence Capital IntemsitioBcl LltL 
PO Ear 121. Sf Peter Pori, Guernsey £48126726*9 
UKStockmarVet — . K1 6*4 1.7901 

4141 
6035 
1431 
2.070 
792 

X140 
302.3 
4 350 
112.0 
X615 
38L1 
5.485 
277.4 
3.995 
1200 
X730J 
155.9 
2245 
3617 
5210 
844 

1215 
2078 
298C 
334 0 
4815 
263.9 
320C 

 -M570 
UK Managed 0507 

Dal BilO 
TyrebO-GronKm Mngxri. Ltd. 
See adiacent pay; Mon-Fn art 

Stock Exriunqe OeJuigs paqr SaL 

M. G. Tyrrell & Co. Ltd. 
P.O Box 415. London W13 9HV. 
Onac  BIO 80 11.101.... I - 
UnJco Invest Fd Kgt Co SA Ln 
London & Continental Bankers Lid. 
2, Throgmorton Ave.. London. 01-6386111 
Urvcp inxew. Fund. -165 75 67.8 +0 (4 — 
Unkfo-investmept-CetetaMhaft mbH 
Post tach 16767, D 6000 Frankfurt lb. 
Urtoncb IDH1932 2020)-0201 — 
Untrab CUOto 7083*0151 — 
Ihurenta- |W366l T7.BO)+O10l — 
Vxnbrwd Fund MngaL IntL Ltd. 
2B-3411* Sl. SL Helm. Jersey 0534 36281 
VCF income (A 6 B).1132.3 13261 -021 641 
VCF Growth(C tk Dr 007 9 108 l| -02| — 
S. G. Warhurq & Co. Ltd. and Subsittiaries 
30, Gresham Street. EC2 P2EB. 01-600 4555. 
Energy Inti April 3 -.1 S44 58 I+0111 —_ 
MereEivtef ttort2B. W589 16.»J 689 
Sriru Ritk Mar 20017.70 18331 1 — 
3041 Bread SL St Heter, Jersey. Cl. .. 053474715 
Merc Comm Apr 3  
Merc F» Ea» Mar 28 
Mnt Tram Mar 30- 
MeuiK Tit March 15 
selected MW Mar 29 

BEL,ffi!L“ 
Dutch Gulktor — 
Jrpxwv Yen—...... 
£ Sterling —  
Swrii Franc   
USS...   
1 Throws SL Oaxgat 
Merc loM Fund  
Mere Iml. Bond Fd.... 

Wardfey Investment Services Ltd.. 
4<Ji Flour. Hutchison Houte. Hong Kong 
WaitkovTrust ... —B5 70 _623 J XM 
Winter NAAS As. FiK5J3 27JH 5.48 
Warder Bead TnmJSlOO* 21-40! . I 8.16 
Wanary Japan Tnni 113412 3U4 ... .[ 038 
Wsvdley PrnrCapTlI (S999 10.44) | 0 76 
WestAvsa Secs (Guernsey) Ltd 
Borough Hie. SL Peter Port, Guernsey 048127963 
Gill & Option Fd LUH X23d ! 250 
USS Option W.9* OSW 1 — 

World Wide Gmrtti Bfenagemetat^ 
Ida. Dnwenarfl Royal, Lurenwourg 
Woridwior Gth Fg S12ifl 

d5 66 2631 +a 48 
(26.90 2758 
L22.73 2331x1 ri)06 
U31S 1347 
ElPOO 14491*0051 

+QM 
0J05 
*3 

*001 
*002 
*OJOH 

IXJJVL C624 4856 _ 
62 59.3rd -D2\ 
82 «73-au 

084 
065 
210 
3.12 
L54 

L1&B5 

n 

Im Adv. U & ■ 
. 1-0271 - 

tax MngL. Ltd. London 

Iml. SinckmerLet _ KX073 
‘ ‘ ‘' r..- KL369 

X154 
1473 
1076 
L24’ 
X592 
1.246 
Llh8 
1201 
L149 
1447 
1.214 

Wflrlfl Technology 
N Am SlACkmarlrt 
Far East...... . .... . .. 
UKFnM imereil... U 480 
iml Fixed im— . H 158 
tall. Curronc* tl.085 
Inti. Monry Market Sl lib 
U.K. Money Market. CLOba 
S1I11. Manga. Fd £1_W5 
Oeilar MangA Fd, -.[SLIM  , .... 

_ Savun Taqn Raw £700X830 
Puses 00 Apil 4 Neil OAfri AffJ IX 

For Boat Fuad Aten. (Jaw) 
tee teqal Treat tub Mngb 

Duflier/Neinald Ctwimaifltles 
31-45. Greutam Street, EC2V 7LH 01-6004177 
Rewurte Fund 0X39 22 - 1+0561 2-16 

Ne»l dealing dale Uay X 
Rear Brothers (loM) Lid 
29 Athol Si, Douglas, IqM. 0624 296>M> 
Band Fund   |£L2275 L2h25dl .. | 800 

Wren Cnirirxidity Management Ltd. 
10, SLGrorg."*SL, Dwjto toM 062425015 
Wren Cun. Fund 
CNneve Fort 
Piruous Metal Fund.i 
VanoutrflC-tWy PB- 
Fmanckd rinrr' Ffl 
Wren Iral.Fnd.* -• • 

E22 23.1 
612, 64 3 —■ 
14X5 147.11 — 

33.6 34 S mm 

456 , ba3\ — 
SO 703 0732 — 

NOTES 
Price* art in pence unlev. euterwise imucaled and 
1 hole te'-granrt S vnth no prefix reter to U-S. 
lUtori. fields °ti 1 shown in last idirml allow lor all 
buying rxpemet- » Offered prices Include all 
MKroei. h Today’s prices c Ylelfl Bated on oiler 
price’ <f EsiimalCtL 9 Tmtay'i opening pree, 
h Oi-arftution free U UK uues p Perxodle 
arenuum insurance plans, c Single premium 
invurante « OMered pnee mciudrs atf expenses 
eicrot agent's commission, j Qifered price includes 
all e«ets« if t«toflf4i"ri»Bh manactors Z Prwiw, 
day1-- Price 9 Gufrmey grosx. if 5intended. 
* Yield UHore Jersey iaa. t Ex-xubtewsion. 
tj Only available to enarttabto hodtov i fie« 
cUutw shews airaalited nil* ol MAV increase. 
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COMMODITIES AND AGRICULTURE 

Cocoa values drop 
fey more than £100 
BY JOHN EDWARDS, COMMODITIES EDITOR 

improved mid-crops in West COCOA PRICES plummeted by 
more than £100 on. the London 
futures market yesterday, 
following a wave of speculative 
selling. The July position 
dropped lo £1.740.5 a tonne at 
the afternoon CIGSE, £102 down 
on the previous day. 

The decline started in New 
York overnight, bringing a 
lower omening to London. The 
market then held steady before 
collapsing in afternoon trading. 

Traders said there was no 
fundamental supply - demand 
developments to account for the 
decline. 

However, it was noted that 
manufacturer buying interest 
dried up once the May and July 
positions climbed above £1,800 
and at the same Time there was 
persistent, albeit light, selling 
at tiie higher levels by the mam 
exporting countries. 

Although there is still 
concern about the hot, dry 
weather in Bahia hitting the 
forthcoming Temporao crop m 
3r.i7.il. there are forecasts of 

Africa that might boost total 
production in Ivory Coast, for 
example, to more than 400,000 
tonnes. 

At the same time, there are 
plentiful supplies of physical 
cocoa, afloat or available for 
immediate delivery, continuing 
to depress the spot market 

Nevertheless, the bulk of the 
selling pressure yesterday 
undoubtedly came from specu- 
lators, who had been mainly 
responsible for pushing prices 
up recently. 

Once the upward momentum 
in the market faltered, specula- 
tive profit-taking was quick to 
emerge and the decline was 
accelerated by stop-loss selling 
as downward chart points were 
breached. 

In these circumstances, a 
quick bounce back is quite 
possible, especially as many 
traders still believe there will 
be another substantial deficit in 
production below consumption 
this season. 

Iisdian hint on tea export ban 
By JOHN ELLIOTT IN NEW DELHI 

THE INDIAN Government is 
likely to lift its controversial 
bsn on the export of CTC 
(crush, tear and curl) teas at 
the end of May, having achieved 
ils aim of curtailing domestic 
price rises during its industry's 
lein production period. 

No final decision has yet 
beer, taken on exact timings 

it is likely to be after 
. r-(*ilina starts on the second 

. -,-n of North Indian tea crops 
- y^r.d MJ y 15. 

The announcement will be 
r.iitive politically so the 

Go-, err. mem may decide to 
delay till the country's Parlia- 
ment has risen and possibly 
tiil after a wave of by-elections 
provisionally planned for the 
third week of May. 

It will want to allow tea 

companies to plan ahead but 
does not want to affect prices 
unduly 

The Government estimates 
that it has saved Indian con- 
sumers about $60m to SlOOm on 
tea prices 

This is important politically 
at a time when consumer 
prices have been rising at an 
annual rate of up to 12.5 per 
cent a year, even though much 
of the gain has been wiped out 
by increased milk and sugar 
prices. 

The Government has been 
criticised for losing the country 
exports that could have totalled 
SlOOm. 

It defends itself by stating 
that it exported 209m kilos of 
tea in 1983, compared with 
189m kilos in 1982. 

Prices 

futures 
PIGMEAT prices on the Lon- 
don futures market rose yester- 
day as abattoir owners and 
wholesalers covered against the 
possibility of further rises in 
physical prices. The uptrend in 
the physical market continued 
last week, taking the Average 
All-Pigs Price to a record 
106.18p a kilo, up 0.78p. the 
Meat and Livestock Commis- 
sion announced yesterday. On 
the futures market, the June 
quotation ended l.Sp up at 
llSp a qiio. 

• MITSUBISHI said yesterday 
it had signed a sole agent 
agreement with Western Jir- 
conium in Japan and other 
Asian countries. 

• U.S. FACTORY usage of lard 
in the production of both edible 
and inedible products during 
February totalled 27.3m lbs. 
against a revised 33Am. lbs a 
month earlier. In February a 
year ago. usage amounted to 
27.2 lbs. 

• THE EEC Commission 
granted export licences for 
38,250 tonnes of white sugar 
and 5.000 tonnes of raws at its 
weekly tender in Brussels 
yesterday. The total was about 
the same as last week's 43.000 
tonnes, which was all white 
sugar. 

• SRI LANKA'S Plantation 
Industries Minister, Montague 
Jayewickrema is expected to 
meet trade union leaders today 
to try to settle a four-day old 
strike in the island's tea and 
rubber estates. 

O THE RECORD 6m tonnes of 
offgrade wheat received by the 
Australian Wheat Board from 
the 19S3-84 crop contained no 
fungal toxins, board acting 
general manager Mr Mev 
Connell said. 

Nancy Dunne looks at precious metals fraud 

Swindlers’ alchemy: transforming gold into dross 
“ ED, let me tell you 
something. The dark 
cloud of this economy is 
passing overhead and it's 
going to rain on you if you 
don’t get shelter. Ed, Ed, 
we're giving you 15$ per 
cent per annum. .. . We 
anticipate big, big profits.” 

This is part of a taped sales 
pitch played before the Senate 
Investigations Committee late 
last month to illustrate how 
precious metals swindlers are 
cheating the American public 
of an estimated $200m (£l39m) 
a year. 

Victim after victim testified 
about high pressure telephone 
calls, mail-order advertisements 
and advertisements in pres- 
tigious journals and on radio 
which led them to invest in 
such frauds. 

Mr Walter Head, a retired 
pharmaceutical chemist in 
Destin, Florida, made a “free” 
phone call to the Bullion 
Reserve of North America as a 
result of an unsolicited adver- 
tisement. He was sent informa- 
tion. newsletters and monthly 
statements. 

After investing $7,000 — 15 
years worth of his savings — 
and 840,000 for his mother 'ne 
was shocked to learn about the 
suicide of Mr Alan Saxon, the 

company president He phoned 
again. 

«i called their toll free 
number and a taped message 
simply stated that bankruptcy 
had been filed and that deposi- 
tors would be notified by the 
court at a later time.'* he 
testified. 

Alan Saxon — actually an 
alias for Alan Margolts — was 
revealed in later testimony to 
have frittered away millions on 
“high living, expensive sport 
cam. Jewellery, and commodity 
speculation.” 

Nationwide losses from this 
swindle and another Florida 
company, the International Gold 
Bullion Exchange, exceeded 
5100ni. 

A Senate staff subcommittee 
report described how precious 
metals scams usually operate. 
The offenders profess to offer 
valuable investments in gold, 
silver or other metals in the 
form of bullion or coins to the 
public, but typically they are 
•• dealers ” in name only. 

They possess no precious 
metals, nor do they intend to 
fulfill their obligations. 

While schemes vary, the most 
common types of contracts are 
either delayed delivery or 
leverage or instalment-type. 

Florida and Southern Cali- 
fornia are the capitals of such 
fraud, the subcommittee re- 

ported. Attractions include an 
abundance of willing salesmen, 
good weather, low rents, wealthy 
investors, easy access to offshore 
banking and drugs, and what 
some see as a relaxed attitude 
toward criminal pro&eeution of 
white-collar crime. 

In the last five years, the 
Florida State Comptroller’s 
Office has received more than 
600 complaints concerning more 
than 35 precious metals com- 
panies located in the state. The 
California Department of Corpo- 
rations has issued subpoenas to 
about 20 alleged precious and 
strategic metals dealers in the 
state and believes that more 
questionable firms may exist 

The swindlers, the sub- 
committee found, are " an 
identifiable cadre of recidivists, 
who systematically generate 
fraudulent operations through- 
out the country. They move 
freely from one operation to 
the next, generally avoiding 
prosecution and netting huge 
undeclared incomes.” 

At least five major precious 
metals companies have collapsed 
in the past two years, the sub- 
committee said, with approxi- 
mately 40.000 customers losing 
more than a total $125m. The 
companies were investigated by 
state and federal officials but 
none of the principals have yet 
been convicted. 

Such scams in the U.S. "fall 
through the regulatory cracks.” 
The resources of the Commodi- 
ties Futures Trading Commis- 
sion (CFTC) are fully stretched 
regulating the futures markets. 

The -Securities Exchange Com- 
mission maintains that it has 
jurisdiction only when securitle 
ties are being offered, or sold. 

State officials complain that 
they also lack the resources to' 
deal with the frauds. 

The Federal Trade Commis- 
sion in. many cases does have 
jurisdiction. But it is poorly 
equipped to deal with M hard 
core ” fraud because the 
swindlers can simply disappear, 
while the agency goes through 
its protracted administrative 
procedures, which typically take 
18 months. 

In 1974, Congress granted ex- 
clusive Jurisdiction over com- 
modities to the CFTC. a move 
which forced a number of states 
to repeal or ignore their com- 
modity statutes. 

By ,1982. it was dear that 
cheaters -were ■ filling the en- 
forcement breech. Congress de- 
clared an open season on off/ 
exchange commodity fraud 
under which Stale' attorneys- 
general and securities adminis- 
trators could act against the 
swindlers.'* .• 

By then, however, the only 
regulatory tools available to 
most oF the' states were their 
securities laws and general 
criminal or civil anti-fraud laws. 

-As a result representatives 
of the British American Securi- 
ties Administrators Association, 
the national futures associations 
and tiie CFTC are drafting 
model uniform state legislation 
denting with off-exchange 
commodity-reta/ted investments, 
including;, leverage-type con- 
tracts and deferred delivery. 

Meanwhile, the Federal 
Bureau of Investigation, the 
Internal Revenue Service and 
the Justice - Department have 
also promised to work with the 
other federal' and state agencies 
to crock down an . precious 
metals frauds. 
- Other officials have urged 
that CFTC be strengthened for 
the battle against commodity 
orooks. 

Mr Robert Abrams. Attorney- 
General of New York, testified 
about the “tremendous 
emotional and physical trauma 
caused to our citizens by the 
loss of their investments.” 

“ Victims suffered strokes, 
heart attacks, depression and 
feelings of despair,” he said. 
“ Thoughts . of suicide and 
suicidal gestures destroyed the 
final years for many senior 
citizens.” 

Beef exporters oppose clawback deal 
BY RICHARD MOONEY 

BRITISH MEAT exporters are 
demanding that Mr Michael 
Jopling, the Agriculture 
Minister, should renegotiate an 
arrangement he agreed to in 
Brussels at the weekend which 
threatens to cripple an 
important slice of the beef 
export trade. 

As part of the farm price 
package the Minister agreed to 
the imposition of a “ clawback ” 
arrangement under which 
deficiency payments on “clean 

cattle '* (steers, heifers and 
young bulls which have not 
been used for breeding) have 
to be repaid when the carcases 
go For export. 

Together with the elimina- 
tion of monetary compensatory 
amounts on beef this means that 
overnight we have been put at 
a competitive disadvantage of 
about 12p a pound against the 
Irish and 7-8p a pound against 
the Germans and French,'’ said 
abattoir operator Mr T. D. 

Duggans of Bromsgrove. "Mr 
Jopling. has sold us down the 
river.” 

Mr Duggms said British 
exporters had struggled to built 
up this business and sales had 
reached around 8,000 carcases 
a week. 

He warned that the abattoir 
operators would not be the only 
sufferers. The effective price 
cuts would have to be passed 
back to fanners in an effort to 
bang on to the business. . 

Poultry farmers complain 
BY OUR COMMODITIES STAFF 

BRITISH POULTRY producers 
lobbied. MPs at - Westminster 
yesterday to complain, against 
having to face unfair competi- 
tion from producers in other. 
EEC countries. 

Last year British imports of 
broiler chickens and turkeys 
doubled to 55,000 tonnes, the 
MPs were told. . 

"These imports are not com- 
peting fairly with. British 
pouftrymeat — they have cost 
advantages that we do not have 
in respect of public health. 

animal health and quality 
requirements.” the British 
Poultry Federation claimed in a 
written' statement. 

. ”Foreign governments, are 
prepared to subsidise their 
poultry producers (legally or 
illegally) where our Govern- 
ment is not” it added. 

The federation, also com- 
plained that the EEC cereals 
regime raised feed costs higher 
in the UK .than in other coun- 
tries because of its unequal 
operation. 

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 
in lennes 
■jni'.-ss stated j 
Otherwise 

Apr. A I + or; Month 
1984 | — . BBo 

Apr. 4 ; + or I Month 
1984 , — | ago 

Metals 
Aluminium... .. 
Free MKt- . 
Copper 
Cain h Grade. 

3 nuns .. 
Cash Cathode 

3 mins . . . 
Geld troy oz. . 
Lnd Cash. . 
i mths  

N.ckel  
Free Mtt ■ . . 

'moo 1  
^1440-1470. . 

,'£1094 ' + 7 
£1110.23 ■*•6, 

oC 1094 +8 
X11C3.5 +7. 
>■581.75 *0 
£345 +3, 
£345.75 +4 
T4836 . 
319 239c 

....£1100 
... SISMjSBD 

X 989.2 5 
,5 £1009.75 

£880 
.5 £999.5 
5 8399.75 
.5 £299 

£309.12 
. .. £3025.64 

. m.ziic 

Oils 
Coconut iPhin 81135V 
Groundnut.... Z 
Linseed Crude' ! 
Palm Malayan ;s?OOz 
Seeds ! 
Copra Phil -8745v 

'+6 
■*S 

Soyabean'U.S.i'*327.35    

I 
.81120 

8700 

18725 
8314.9 

Palladium QZ...!S159.25 -0.25 815B.75 
PI?:.numor.. £271.90 ,+0.55£274.30 
QU'CKSilvoH. . 8510.320 '... 5235 305 
Slivtr troy OI . 654 BO® _l.QD659.35p 

3 mtns .... £b8 bOp -l.M683.50p 

T'" cash. ..XC652.5 
3 monins .. . £8690.5 

Tungsten ,877.75 

Woirram22,04|b 884 08 
Zinc £715.5 

3mths *: 700.75 
Producers ...!i 1050' 1090 

1+30 '£8620.5 
S <£8720.5 
1+1.40 8 75.59 

 876 90 
+ 0.75 £703.5 

i + 5 |£679.75 
..81050 

Grains I 
Barley Fut.3ep.l£l 06.70 
Mane [£147.50 
Wheat FirtJly. £139.95 
No 2 Hard Wlnt 2 
Other I 

commodities’ 
Cocoa ship'f [£1763 

Futures Jly >£1740.9 
Coffee Ft. 4 ly ;£ 1998.5 
Cotton Aindex. 89.30c 
Goa Oil May 8245.75 
Rubber >Kilo» !76.5p 
Sugar     
Woott*ps 64s ..)466pkllO 

'-0.15 £121.50 
! £147.50 
1 + O.M £125.80 
!  1 

— 110X1796.5 
,-102 £1676.5 
1+15 £1980 
' 88.00a 
|_1 8251.25 
;—0.2580 p 
,-2.5 £108.5 
:   |464pkllo 

t Unquoted, u April, x Mey. z June, 
v April-May. w March-Apr4. t Per 75 lb 
flask. * Ghana cocoa. a Nominal, 
c Cants par pound. 

LONDON OIL 
Trade selling on Ih* opening, reflect- 

ing ihc U 5. stock figures, brought 
the gat o-i manor m about Si 00 lower 
m l.vht aztivii?. Trading remarried in 
a narrow njnee until the break, when 
its'cic*n trade buying emerged 

Js Ire Icwei levels. In the after, 
a r-.t-ad-er-man-e« peewd New 

'• 'a ousted the mjrket to the 
i-d JI-CHS remained towjrrJs the 

• ■ ur-.il the doss, reports 
t cl Me-. 

SPOT FRICES 

“Change 
 1 Latest - or — 

CPUCE OIL-FOB 'S per barreli 

A-iSiar Li»ht ZB.AO 20.50; — 
t?Jln USht .  27.BO-2S.OO +0.08 
r.r'.'r Heavy . . .'25.75.26.95+0.08 
wc^8“^ortl.-i.M.00.30.20 -- 
iv^r-n Sea iBrent) 30.10-30.30 — 
*.'-ic-ti Bonr/Li ht. 30.05-30.20 —O.OB 

’Tj"m<rrer: 1.391 (2.04) lots of 100 
cs. 

-RI-C'JCTS-North West Europe 
■ 8 per tonne'i 

Sif urn gasoline.. 279 26+, — 
■ laiv: I.. ... . 254 258, - 

iJCl O'l  189 193. +0,5 

CRUDE OIL FUTURES 

Mnnth .Vest1 day'»+ or ! Business Montn . close , — I Done 

8 U.S. 
i per brl j 

M*y- i — . — : - 
June  — — ' — 
July... . 30.60 | —0.25; 30.50 
Aug  1 — . - I — 
Sept  — • — ! — 

Turnover: A (1) lota o» 1.900 barrels. 

GAS OIL FUTURES 
Yeat'dayV + or . Business 

Month ■ close . — , Done 

; 8 u.s. ! 
per tonne 1 

Abril ' 249.75 —1.00 251.00-248.5 
May  245.75 ,—1.00 246.00 245.0 
June  844.50 .-0.50 2*4JO-244.S 
July l 243.75 >-1.00 244.OT-2M.il 
Aug ■ 246.00 — 1JZ32J7.00-245.7 
Sept  ‘ 248.75 .—1X0 2*0.75 
Oct ... -I 251.75 .+0.75251.75 
Nov . . . 253.00 — l .25 — 
D+c ' 255.25 —1.75. — 

Turnover. 958 l»5Sj lots Of 100 
tonnos. 

fi"* 
955 SOLD MARKETS 

Gold rose Si an ounce from 
Tuesday’s close in the London 
bullion market yesterday to 
ficiih ai S281i-382. The metal 
opened at S3S0-3S04 which 
proved to be the low of the day 
and touched a high of S382J- 
3S2J. Trading was quiet for 
much of the day and the firmer 
trend towards the close reflected 
short covering after the opening 
of New York. 

In Paris the 12} kilo bar was 
fixed at FFr 98,800 per kilo 
(S381.07 per ounce) in the after- 
noon compared with FFr S3,800 
($080.96) in the morning and 
FFr 99,000 (S3S2.05) on Tuesday 
afternoon. 

In Luxembourg (he dollar per 
ounce equivalent of the 12( kilo 
bar was fixed at $380.60 from 
$381.20. 

In Frankfort the 12j kilo bar 
Was fixed at DM 32.145 per kilo 
($381.52 per ounce) from 
DM 32.165 (3382.53} and closed 
at $381-381$, unchanged from 
Tuesday. 

In Zurich gold finished at 
$3813-382* from S381-3S1*. 

LONDON FUTURES 
Month 

Yest'daya , + or Businae 
close . — 1 Done 

' 8 per troy ] ! 
ounce i 

Apr.i 3ai.oa-i4.ra + i.so 3Bi.oow.ai) 
June 387.9048010 +0.»388.(»-!tf.M 
Aug 594.60 35.00 + 0.3b 394.70 
Oct. -401,00 !E.00 +0.3'.’402.90 
Dec 40a.20-«.20 +1.<0 - 
Feb. . . 415.H-15.S0 -0.W — 

Turnover 208 (238) lots of 100 troy 
ounces. 

Apr. 4 Apr. 3 

8361-30112 
SSBO‘2-381 
8381.19 
8360.40 

Geld Bullion fine ounce/ 

Close : 8 561'4-362 c£266ii-266S»/ 
Opening  S 380 3001* i£2e&i»-2665ti 
Morning fixing .. 8330.50 >£265.991. 
Afternoon fixing' 8361.25 <£266.4£2> 

Gold arm platinum Cotm Apr. 4 

Krugrnd '55931* 3944 •i27«'.> 275i 'King Sov 394 96 
1- Krug. '*202203ij (£14H;.!«2 " 
I, Krug. S10s:2 104lj i£7Zl«.7£2|. 
MO Krug. .S42l<43 r£29Iz-3G' 
Mapleleaf S393>t 594 i£274lj 275 
New Sov. -890 901 J l£62>4^3l4) 

New Sov. 853*: 541- f£37iS 38- 

(£266 2661;} 
(£2861:-267; 
(£266.816) 
(£266-256/ 

l£65ia •661^1 
Victoria Sov 394-96 <£6li;-66lai 
French 90s »75:a-77isi£325i 54i 
so Pesos Mex8471s 9739.£SZ9 330*;, 
100 Cor Auit >372-375 (£2591: 261 ’«t 
820 Eagles 6630-640 >£439S446i*> 
Noble iPtaLi 84C0^-4Q4ji£279f«-2823» i 

EUROPEAN MARKETS 
ROTTERDAM, Aphl 4 

Wheal—iU.S.5 per tonne): U.S. 1*0 
Soft Beil Winter April 174. May 172. 
June 15/July 15 155.59. U.S. Twy 
Northern Spring 14 per cent prpiem 
April/May 1S5. May 185. June 163. 
July 181. Au-i 177.50. Sept 177, Oct 
178 50. Nov 180.50. US Three Herd 
Amber Durum Aar,t.‘M jy 190. Juno 
192. July 190. Aun IBS. Sept 182, Oct 

IB* 50. Nov i&£. Canadian One Western 

Amber Durum April/May 208. June 

+08. Nov 2&1. 

Mail*— {U.S.S per tonne); u 5. Three 

Yellow afloat 167, April 166.50. May 

166. June 165.50. July/Soot 162. Oct/ 

Doc 141.50 sellers. Argentina Piets 
jWsut 170. April 170. Mry 170. June 
169 sellers. 

BASE METALS 
BASE-METAL PRICES were firmer cn 
the London Metal Exchange. Renewed 
short covering lilted forward Copper 
to n.114 in early trading but trade 
selling sew the price revert to £1.105 
by the close of the lete Kerb. Lead 
was finally £343 but Zinc eased cn the 
late Kerb and ended the day at £696.5. 
after £705. reflecting the late downturn 
in copper and a narrowing of the 
backwardation from £18 to around £15. 
Tin closed at £8.885 w.th the contango 
narrowing to around £40. Currency 
considerations left Aluminium at £1.007 
but good demand from one Quarter 
boosted Nickel to £3.542.5. 

COPPER 
Amalgamated Metal Trading reported 

that in the morning cash Higher Grade 
traded at £1.095. 98. 95.50. three months 
£1.110. 9. 8.50. 8. 7 50. 8. 9. 8 50. 
9. 10. 11. 10.50. Standard Cathodes; 
Cash £1.094. three months £1.102. 
Kerb: Higher Grade: Three months 
£1.111. Afternoon: Higher Grade: Three 
months £1.112. 11. 10.50. Kerb: Higher 
Grade: Three months £1.107. 6.50. 6. 
6.50. 7. 6.50. 6. 5.50. 5. Turnover; 
43.750 tonnes. U S. Producers: 76.00- 
79.00 cents a pound.  

; a.m, - or' p.m. + or 
COPPER 1 Official — Unofficial-; 

HlghGrde! £ 

Cash.. .. : 1095-.5 +9.5 1093.5-4.5 -7 
3 months lllO-i +8.25 lug-.a a.5.5 
Settle m't 1095.5 +9.5 , - 
Cathodes' 
Cash.... 1094-5 -3.25 1093-5 +? 
3 month* 1102.5-3 +8.75 1103-4 +7.5 
Settiem'b 1095 +9.5 — .. . 

TIN 

TIN 
a-m. + or p.m. 

Official — Unofficial 

HighGrde. £ £ - £ 
Cash ; 8850-3 ~12S 865a 60 
3 months1 8715-20 -5 8715-25 
Settle m't. 8655 +30 — 
Standard.. 
Cash... .• 8615-25 - 9650-5 
3 monins., B69Q.1 — 8690-1 
Settle m't. 8525 +40 _ 
Strait* E..' 829.15 — — 

LEAD 
Lead—Morning: Cash £347.53. 48. 47. 

three months £344. 45. 45.50. 46.50. 
Kerb: Three menrhs £247. 43. Aftor- 
ncon: Three month* £247. 48. Kerb: 
Three months £345. 44. 42.S0. 43. 43.50. 
Turnover: 22.200 tonnes, u.s Soot. 
26 00-28.00 con;* * pound. 

LEAD 
a.m. + or p^n. — o 

Official — Unofficial -r 

C £ £ 
Cash... . 348.5 -7.5 344.5-5.5 
3 months 346.5.7 +7.5 345.5-6 
Settlem't 348.8 +7.5 — 

£ 
-1.5 

ZINC 
Xhte—Morning: Cash £722. Z3.5C. 23. 

three months £703. 4. 5. 6. 6 50. 6 
Kerb: Three months £706. 7 Af*jrrc;p; 
Three montls £705. 2. 7 . 70C 50. Kerb: 
Three months ££22. «7 Turnover: 
16.600 tonnes. U.S. Prime Western: 
53.00-53.75 cents a pound. 

a-Bu - or p.m. - or 
ZINC Official — Unofficial —: 

£ £ £ £ 
Cash  722 3 +S 7iS-6 +.75 
3months 705-6 -.’J£ TOa.S l +5 
Settlem’t 723 - 6 —   

ALUMINIUM 
Aluminium—Mcrr-i-j: Three month* 

£1.012. 11. SO Ko-t: Three months 
El-On 50. Ahcmatr, Three msnths 
€1.011. 1G. 8 50. 8. 3 53 Kerb Three 
month* ET.C08. 7. 6.53. 7. Tjrrcve- 
13.950 tonnes. 

AJumlnlm a-m. + or 
Official — Unofficial 

£ - £ £ K 
Spot, 9S8.5 9.5 -? S3T-8 —0. 
4 months 10XZ-.6 -.a 

r 
1D08-.5 -C.c 

NICKEL 
Niek*| — Morning: Three stenths 

C3.54Q. 45. 46. 45, 47. Kerb: Tsree 
month* P.550. 48. Atterneon- Trree 
month* £3,545, 40. £0. 48. 47. ££. 
Kerb Three menrhs £3.535. 40. Turn- 
over 1.710 tenres. 

NICKEL a-m. 
Official 

Tj 1— 
■♦ on p.m. i+ or 

1 - 'unofficial; -f 

Spot   
3 menths 

! ! 1 
3466-70 +26 1 3460-70 +24.5 
3545-7 j+24 j 3535-40 |+1B 

SILVER 
SiCver was lived 1.0B >n ounce 

lower for spot delivery m the London 
bullion marker yesterday at 6548p. 
U.S. equivalents of the fixing ..levels 
were: soot S9 38. up 0.5c: three-month 
59.807. up 0.7c; Siiunanih SS.8E7. up 
1.1c; and 12-month S10.436. up 2.1c. 
The metal opened at 852-664^0 (59.31- 
S9.34) and closed at fES-ISS^ ($9,36- 
S9.39). 

SILVER 1 Bullion ,-4-or; LMZ (+or 
per . fixing 1 — p.m. 1 — 
troy | price • \ UnoTfial [ 

spot OS4.0UP -+1.UU, ooa.Bp .+ 1 
3 months.,668.60p -i.so, 66g.75p +1 
6 months..685.lOp -IJBl' — 
lHmonth* 713.S0n i-l.spl - 1 

LME—Silver (2.000 oz contract): Cash 
652 Sp (651 -5p); throe month* 666.76p 
(665.75p). Turnover: « (0). 

Turnover: 358 (71) lot* of 10.000 
ozs. Morning: Large three months 
667 5. 68.5. Kerb: untraded. Afternoon: 
large three months 669.5. 63.9, 86.0. 
66 5. Kerb: large three months 6f&-5. 
B6.0p. 

COCOA 

Tin—Morning: Standard: Cash £8.625. 
20. three monrh* £1.691. 30. Kerb: 

Stondard: Three months £8.690. After- 
noon: Standard: Three months £8.690. 

91. 30. Kerb Standard: Three mentis 
£8-690- Turnover: 2_335 tonnes. 

Initial price fixing and modest buy- 
ing front consumers held prices in a 
narrow range during e quiet morning. 
Prices fell after lunch, touching limit- 
down mat before New York's opening 
call. This led to fresh commission 
house and computer system selling 
as Now York dived to limit-down, 
reports Gill and OuRus. 

COCOA 
Yesterday'*1 

1 Cloao !+ or -Business 
— Done 

+ Or 
—t 

£ 
-32.5 
+2.5 

‘53 

May 
July  
Sect-.. 
Dec  
March., 
May .. 
july. ... 

X per tonne' 
1758-33 .'—99.6 1809-20 

J—I02.B 1825-41 
—104.0 1810-20 
-96.0, 1759-90 
1—88.0 1764-90 

B3.5 1755 

174041 
1 1723.25 
, 1602-93 
! 1690-91 

1699-00 ,   
i 1699-01 :—75.0 1760 98 

Seles: 7.963 (3.598) lots of 10 tonnes. 
ICCO Indicator prices (U.S. cents 

PSI pound). Daily prices for April 3: 
117 40 (119.43): five-day average for 
Apr,I 4; 117.88 (117.55). 

COFFEE 
Dunng a quiet day oriees rose in 

moderate velum*. reports □ res el 
Bumhetn Lambert. May registered a 
fteeh contract high ol CL070 as The 
rise anrened (ereh interest before 
dealer profit.uklnq prompted a slight 
ret re cement.   

COFFEE "Ywrtard’y* + or; Business 
I Close — Done 

l 
♦ 16.0 2070-59 
♦ 15.0 2009-95 
+ 11.5195648 
+ 12.0 1922-15 

May *2061-62 
July - . „ . ,1898-99 
Sept ‘1949-60 
NOV (1915-17 +~ 
January  1870-72 1 + 13.0 1877-65 
March ..,1833-34 > + 16.6183128 
Meyi._.___|l78SB5__| + 13.0 1785 

Sales: 3.881 (3.086) lots of 5 tonnes. 

ICO Indicator prices (U S. cents per 
pound) fob April 3: Comp, duly 1973 

(-4290)143841: ™"Y 3WBr*Bfl 143.02 

GRAINS 
Old erop wheat remained In e 35n 

range up to 90p up reflecting greeter 
physical market demand against a 
lack ol spot supply. A good two-way 
rrase was seen with barley 30a steadier 
m sympathy. New crops found heavy 
hedge selling et 35p up and closed 
a: the day's low*, reports Muiroace. 

WHEAT ’ SARt^T 

Yostenryil + ofiYeiterd’i 4. 0r 
— — ; close — 

day. April 9. is expected to remain 
unchanged. 

Businas* done—Wheat: May 128.00- 
127.80. July 130.00-128.60. Sept 110.00- 
109.75, Nov 112.75-112.10. Jen 115.65- 
175.10. March IIS.BO-nO.OO. Sales: 3CX 
lota ol 100 tonnes. Barley: May 123.50- 
123.10, Sept 107.10.106.85. Nov 
108.75-109.55. Jan 112.60 only, March 
115.75 only. Sales: 108 Iota of 100 
tonnaa. 

PIGMEAT 
A strong opening with -goed trade 

support helped prices break out of the 
recent range. Profit-taking was mat by 
fresh apeculatlve buying which buoyed 
prices on the close, report* CCST 
Commodities. 

'Yesterdays' Previous ,Business 
Month ; close I close done 

Mntb' close 

May J 127.90 
July. : 129.95 

109.60 
112.10 
115.10 

' + 0.30 
I — 

+0.86 125.30 
'+OJU — 
-0.15, 106.70 O.T5 
i-0.50 109.40 1—0. IS 

1.10, 112,45 -o.« 
118.00 '-0.25 116,90 -HMO 

Sept.. 
Nov. 
Jan.. 
M(tr 

LONDON CRAINS—Wheat: U S. Dark 
Northers Spring Ns 1. 14 p*f ee*t: 
May 140.25. June 138 BO. July 136.50, 
Aug 134 25 eoiie»e. transhipment Eait 
Coast. English Feed, fob: April 129. 
MavrJuno 130. seller*. East Coast. 
Maize: U S. No 3 Yollow.'Franch' April 
147 50. May 148.50. Juno 149 50. sailer. 
Eas: Ccast. Roc: unquared 

HGCA — Locational e*-farm spot 
prices. Faed barley. E_ Midlands 120 50 
N Sjst 122.40. The UK monetary co> 
efficient (or the week beginning Mon- 

p. per kilo (deadweight) 

June ... 

£? 
Nov. 
Feb ! 
April... 

118.0 116.2 | 
115.7 114.3 1 
319.5 jia« ' 
120^ 119.1 j 
118.7 118.1 
118.8 U7.1 1 

POTATOES 

RUBBER 
The London physical market opened 

about unchanged. attracted little 
Inttresi throughout the day and dosed 
on a very quiet note, reports Lewis and 
Peat. The Kuala Lumpur May fob price 
for RSS No. 1 was 245.5 (246.0) cents 
• kg snd for SMR 20 229.5 (230,5). 

No. 1 .Yesterdy** Previous. Business 
RJ3. , close i close ■ r*~,“ Done 

£ per tonne 
May  ,760-770 751-800 ; — 
June-.-765-790 .778-810 -776 
Jly-Sept 797-798 ,802-805 ! — 
Oct-Dsc 826-827 829-883 [828-826 
JanMctl 847-850 ,850-857 — 
ApUlne 863-876 B75-885 — 
Jfy-Sept 881 -899 890-908 — 
Oct-Oec 895-910 910-935 — 
JanMch! — ! — I — 

Seles: 2S (45) kits of 15 tonnes. 
5 (0) lota of S tonnes. 

Physical closing prices (buyers): 
soot 7&SOp f7S.7Sp): May 79.00p 
(79.25); June 80‘S'p (80.25p). 

SOYABEAN MEAL 
The marks: opened £1.00 higher, 

reports T. G. Roddick. In the afternoon 
follow-through commLnion house and 
commercial buying lilted prices. 

" ”1 Yestday's) ♦ or .' Business 
j close ! — ; Done 
1 £ i ; 
i per tonne ; 

April ^  Ie0.00-62J» + 2JS1 - 
June 181^8 62 JO +2S0 1&50-53JC 
August . IflJ.W 64.00 + 2.40 164.00.62.00 
October- 154.99-85.M +3.JD 16S.U0J*,« 
Deo 157.4fl.B740 + 3.151674047.49 

Sales; 73 (56) lots of 100 tonne*. 

WOOL FUTURES 
LOMOON NEW ZEALAND CROSS- 

BREDS—Close (in order: buyer, sailer, 
busmes*}- New Zealand cents per kg. 
May 416. 4?4. 418: Aug 440. 442. 441- 
440, Oct 442. 444, 443-442; Dee 448. 
450, 449-448: Jan 447. 451. 449-447: 
March 457. 460. 458-456: May 466. 470. 
467-466; Aug 477. 480. 478-477; Oct 
477. 483. ml. Sales- 101. 

SYDNEY CREASY WOOL—Close (in 
order buyer. seller, business). 
Australian cents per kg. May 566 0 
536.0. 587.0-586.0: July 695 0. 596.0. 
S3S.5-595.0; Oct 576.0. 578 0. 577.0: Oec 

582.0. 585 0, untraded; March 554.0. 
595 0. 594 0: May KUd 607.0. 
untraded: July 616 0, 6ZT 0. untraded; 
Oct 612.0. 617.0. uairadod. Sales: 41. 

SUGAR 
LONDON DAILY PRICE—Raw auger 

£112.00 (SI60.00). down £2.50 a tonne 
fob April-May delivery. White sugar 
SI75.00. down S3.5D. 

The market attempted to consolidate 
at the lower levels assisted by soma 
scattered short-covering from the 
trade, reports C. Czemikow. 

No. 4 lYestday's PrevlouB Business 
Con- 
tract 

close dote dons 

- , £ per tonne \ 

May -....'120.00-24.00! 12S.6H28.0D' 12.SOO-20.0O 

J19.6-119.0 
121.1-120.3 
119.4-118.8 
119.0-1114 

No. 6 Contract 3 per tonne 
May _•• (I72-Z0-'72.4C r i re^<i75.iD. 17B.40T1 ja 
Aug  186.08.8B.H 189A380.0D; 180.00-85J* 
Oct 197.tQ-58.00! ft>0.60-00.80 310JN-B7.0B 
Dec ]20J.B0-fllL26| tQ7.20-07.40> 207JHMH JH) 
Mar. .[22S.B0-25.BE! !2S.00-26.40;224.(0-23.00 

May M...!230JW-M.80- !S2.4634.4|h«82J0^a.CT 
Aug— 

Salas: 188 (112) lots of 50 carcaeses 
3.250 kilos. 

The higher prices at the opening, 
fofiovinng the rise on the Dutch market 
were not sustained, and April and May 
eased before recovering some of the 
losses towards the close. New crop 
positions slipped with buyers with- 
drawing to lower levels, reports Colay 
and Harper- 

•Yesterdy's Previous . Businas 
Month close close I Done 

£ per tonne 

April ; 206.50 ; 909.50 2 M.0-206.0 
May -: 249.00 I 249.70 ,261.0-247.6 
Nov ■ 74.00 ' 75.20 175.0-74.0 
Feb ...I 84.00 '. 86.00 ,85.0-84.0 
April _90.6O_ 1 100.80 'lDO;&.«8.0 

Sales: 1.043 (713) lota ol 40 tonnes- 

Salas: No 4 617 (174); No 6 3.137 
(3.032) lots of 50 tonnea. 

Tate and Lyle delivery price tor 
granulated basis sugar was £217.75 
(CZ20.00) a tonne for.export. 

International Sugar Agreement—(U.S. 
cents per pound fob and stewed Carib- 
bean pone). Prices for April 3: Daily 
price 6.28 (6^2): 15-day average 6.48 
(6.51). 

INDICES 
FINANCIAL. TIMES 

Apr. 3 | Apr. 2 'M'th ago Yearago 

309-031309.68 r 999.35 j 275.99~ 
(Base: July 1 1952-100) 

REUTERS 
Apr. 4~i~Aor. V.MttT ago1 Year ago 

2010.6 '2011.2 I 1955.0 | 1774.4 
(Bess: September 18 1931*100) 

MOODY'S 
Apr. 8 'Marl SO Mth ago lYearago 

1082.6-1085J i 1065.5 >1047.7 
(Base.- December 31 1331 —TOO) 

DOW JONES 
Dow | Apr. 

Jones' 2 
Mar. 1 Month] Year 
30 r ago ago 

spot ;143.06 n-a. 
Flit's 1145,61] n.a. 

141.UI1S8.09 
! 145.591144/42 

(Base: December 31 1974-100) 

' NEW YORK. April 3. - 
Gold and silver showed a steady tana 

on.light bargain hunting but buying was 
restricted-on the weaker tone to cur- 
rencies and financials, reports Hemold 
Commodities. Cooper showed a firm 
tone as values failed to respond to 
the recent downtrend in. precious 
metal* as tightness In cash supplies 
provided a basis for a bullish bias. 
Sugar cam a under pressure as tired 
long liquidation developed on a lack 
of bullish news and good pragmas for 
beet plantings. Coffee firmed as trade 

NEW YORK ;r « 

support emerged touching off short- 
covering. Cocoa came under pressure 
from longViiqiiidation on technical con- 
siderations. Cotton maintained a firm 
tone an good trade support.. 

BECAUSE OF recent changes 
- in the time difference 
between the U.S. and Britain, 
we are unable to Include 
Yesterday's BA prices In this 
edition. 

ALUMINIUM 40.000 16. cents/H* 

- SILVBf B.oQo troy oz,‘eaitt*/in>y oz 

April - 
May 
June 
July 
Sept 
Dec 
Jen 
Match 
May 
July 

Close 
67.60 
66-20 
88.70 
69JS 
70.38 
71- 95 
72- 50 
73.80 
74.70 
75.80 

High 

68 M 

Low 

67.80 

69.25 69-26 

Prev' 
67.45 
68.10 
66.60 
69.20 

— . 70 JO 
— 71.90 
— 72.46 
— 73J3 
— ‘74.65 
— 75.75 

Close 
April?,.-. 837.0 
May 
Jiete- 
July 
Sept. 
Dec 
Jan 
March. 
May 
July 

943.0 
951.7 
960.3 
978:1 

1006.1 
1014.6 
1034.1 
1154.1 
107B.1 

High 
830.0 
947JJ 

964.0 
960.0 

1010J 

1038.0 

1080.0 

Low 
920.0 
928.0 

947^0 
967.0' 
984.0 

ioasTo 

1070.0 

COCOA 10 tonnes. S/tonnes 

Close High Low • 
May 2485 - 2545 2461 2530 
July . 2S00 2570 2472 255© 
Sept 248S 2538 2469 £34 
Dec 2460 2488 2425 • 2490 
Mart* 2450 2465 2450 2475 
May 2480 — '  " 2473 
July 2480 — — 2473 

COFFEE **C” 37.000 Ur. oents/7b 

SUGAR 
canta/lb 

930.0 
940.0 
9*8.7 
957.8 
B7S.1 

1004.1 
1013.7 
1033.4 
1153.9 
io:r^ 

WORLD **11’* 112,0001b, 

July 
Sept 
Oec 
March 
May 
July 
Sept 

Ctoae 
151.13 
144 JO 
140.08- 
138 J00 
132 JS 
130.75 
129.00 
127JO 

- High 
51.20 
44J0 
40.10 
38-00 
32.75 
30.10 
29.00 
27.00 

Low 
48 JO 
41.65 
37JS 
34.75 
32J0 
30.10 
27J» 
27.00 

Prev 
4934 
42.87 
38.62 

May 
July 
Sept 
Oet 
Jan 
March 
May 
July 
Sept 

Close 
634 
7.03 
7.44 

- 7.66 
6.33 
8.85 
9.18 
S-57 
9.85 

High 
6.80 
7.22 
7.62 
7J5 
8.50 
8J9 
9J2 
9.65 

Low 
6.53 
«J6 
7.40 
7.65 
8JS 
8.83 
8.13 
9.50 

CHICAGO 

Prev 
8.81 
7J3 
7.6S 
7-36 
8J2 
9.02 
9.32 
B.66 
9.88 

32J0 
30.63 
28.00 
38.75 

COPPER 25,000 lb. cants/n» 

MEAT/FISH 
MEAT COMMISSION — Average fat- 

stock prices at representative markets. 
GB—Cattle 88.9Bp per kg iw ( + 1.60). 
GB—Sheep 228.66p per kg an dew 
(+20.73). GB—Pigs 86.78p per kg fw 
(+0.89). G8—Asrerage all pfg price 
week ending March 31 106.18p per kg 
dw (+0.78), 

SM1THF1ELD — Pence per pound. 
Beef—Scotch killed sides 77J) to 84.0: 
English h.ndquanere 96£ 10 100.5. fora- 
querters 55.0 to 58.0. Veai—Dutch hinds 
and ends 122.0 ro 120.0. Lomb—&tQliMh 
small 88 0 to 96 0. medium 88.0 to 

95.0. heavy 86.0 to 90.0; Imported: New 
Zeeland PL (new season) 66.0 to 663. 
PX (old season) S7.0 to 58.0. Park— 
English under 100 lb 52.0 to 58.5.. 100- 
130 fb 53.0 to 57.5. 120-150 lb 45-5 to 
56.0. 

COVENT GARDEN—Prices tor the 
bulk ol produce, in sterling per pack- 
age unless otherwise stated. Eoqfiflh 
Produce: Apples — Per pound Cox's 
018-0 32. Ida Red n 13-0.16. Golden 
Delicious 0.1010.12. Bremiev 0.16-0.22. 
Spartan 0 IB-0.20. Peats Per pound 
Cornice 0.16-0.24. Conference 0.10-0.20: 
Potatoes—Whires 5 60*00. Edwards 
6 00-6 W. Bakers 7.60-9 ora New. teto- 
of VJight oer pound 0 80 Mushrooms— 
Per pound span 0 45-0.60. cloxsd 0.80- 
0». Lettuce—Per rrov-mund 1.30*160. 
Onions—Pur 55 lb 7 50.850, Cabbages 
—Per 28 lb Jan Kmn 3.70-3.50. 8e«t- 
toots—28 IK round 7 80-300, lonu 2.B0: 
Tumlps—7B IH 700-750 Swedes— 
78 !h l.2fl-l.50. Sprmne—jpe» nnumi 
n 10-0.12 Carrots — 3R Ih 7 40-1.20. 
Greene—10 ih Xenr 330-4,00; an >» 
Cnrnish 6 OOJi GO- Parsnips — Zfl lb 
4 00-4 50. Leake—Per pound ft IRuft.lR 
Tomatoes — Per pound 045-0 50 
Cucumber* — Tray 3jr>.3*M CsuTi- 
flowere: K+nt HM* •’UU nj Soring 
onions — Suneh 0.15-H <6 Rhubarb — 
Outdoor par pound 0-20. ' 

Inworted omduce: Orranlnunc — 
Jamaican- 4 fifl.K 40. - UoKfruft — 
Jamaicsn- S.nn-11 <vi Mlnnenles: IJ.5.; 
Annrojr lx kn 8.0n-8.50. Tamnles— 
Jaffa- 5.20. Karas—Spanli: 4.Q0-4.S0. 

April 
Ifor 
June 
July 
Se« 
Dec 
Jan . 
March 
May . 
July 

Close 
70.40 
70.90 
71JS 
72-3D 
73.65 
75.65 
7&30 
77.60 
78JO 
90 JO 

.High Low 

70-96 7030 

 cents/tb 

Aprif 7',°^ W Prev 
Juno rate 21-S 78.75 71.55 
Ch Moo 69.32 
Oct 64 00 15* 5-2' «■» 
Dec S.M 5?*“ 64.20 

64.60 

72JO 
73.70 
75 SB 
75 JO 
77 AO 
78.70 
80.00 

71.65 
7X15 
75.00 
75S0 
77.20 
78 J55 
79.75 

Prev 
69.85 
70.40 
71 J» 
71.75 
73.06 
75.06 
75.70 
77 J» 
78.30 
79.60 

Feb 

64.30 
64-95 64.55 
M.80 64 60 

844® 
64 87 

UVE HOGS 30.00Q fb. cent^T 

COTTON 50,000 lb, cants/)b 
May 82.17 82-54- 81-92 8243 
July 81.79 82-22 81.70 82.02 

iWAV 78-90 78-32 78.30 
re.03 78.10 75.55 75-71 

March • 77.22 77 JS 76.95 76^0 
May 77X5 
July 78.05 ' — — 77.70 
CRUDE OIL (LIGHT) 

AprH 
June 
July . 
August 
Oct 
Dec 
Feb 
AprH 
June 

Close 
60.27 
57.75 
60-20 
60.30 
57.25 
67.75 
55.27 
52.05 
53.70 

High 
50.45 
58.00' 
60.50 
60.46 
67.47 
57.87 
55:60 
5220 
53.7S 

low Prev 
«.6S; 49.72 
57.36 87.62 
ra.72 50 72 
S-85 GO. IS 
57.02 67.20 
57.40 57JO 
55.00 55 417 
81S7 51.75 
53.00 53.05 

42JOOO U;S. gallons. S/barrels 

May 
-July 
Sept 
Dec 
March 
May . 

April 
May 
June 
July 
Aug 
Sept 
Oct 
Nov 
Dec 
Jen 

Close 
30-25 
30.86 
30.70 
30.64 
30£4 
30.SO 
30.42 

' 30-3S 
3030 
30JS 

Close 
358.6 
3542 
324.6 
304.6 
312.6 
3152 

High 
30-30 

30.75 
30.65 
30-68. 
3025 

3020 

Low 
3020 
•30.78 
30.61 - 
30.65 
3049 
3045 

High 
3592 
355 0 
3252 
305.4 
3132 
316.2 

. Prev 
3020 
3020 
30.66 
3026 
3X51 
3045 

Low Prev 
366.6 357.8 
3S2-4 3S32 
%2 324 0 
M2.4 3022 
*10.4 310.4 
313.4 3132 

PORK BELLIES 38.000 (b. centa/lb 

Close 
7322 
7320 

- — 3028 
' — 3020 
3020 3020 

— 3020 

May 
July 
August 
Feb 
March 
May - 
July 
August 

71.75 
78.90 
782S 
90.00 
9020 
79.75 

GOLD 100 troy or, s/tray ox 

High 
73.22 
7325 
71JB0 
79.8S 
7925 
80 JW 
8020 
79.75 

Low 
7122 
7125 
70.40 
78.00 
7820 
7920 
80.40 
79.75 

Prev 
71.22 
71.45 
<59 97 
7922 
782Q 
80 45 
80.62 
79.00 

April 
May 
June 
Aug 
Oct 
Dee 
Feb 
April- 
June 
Aug 
Oct 
Dec . 
Feb 

Close 
3812 
384v4 
3872 
3942 
401.6 
4082 
4172 
*25.4 
4332 
442.6 
451.4 

-460J» 
4692 

High 
3822 
385.0 
388.1 
394.8 
402.0 
409.7 
4172 
4252- 
4342 
4412 

low 
379JO 

384-0 
3912 
3992 
406.7 
4IE:O 

4232 
4332 
4412 

4692 -, 4892 

Prev 
3792 
3822 
385.7 
3822 
399.7 
4072 
4162 
4232 
431.7 
440J 
448.1 
«M2 
487.4 

- S.OOO bu rain. eentt/aOb: bushel 

May 
July 
August 
Sept . 
Nov 
Jan 
Maroh 
May 

Close- 
802.4 
813.4 
804.4 
772.0 
7432 
764.4 
766.4 
773.4 

Hlqh 
804.0 
8142 
804.4 
773.0 
744.0 
7ES2 
766.4 
774.0 

Low 
791.0 
803 0 

. 793.6 
766-0 

.737.0 
748.0 

-761.0 
770.0 

Prev 
7940 
80S .2 
796.6 
767.0 
739.4 
781.4 
763 4 
771.0 

SOYABEAN MEAL 100. tong. 5/ton 

HBATIWG DIL 42.000 UJS. gellona 
oenfs/U-S. gallons 

May 
June 
July 
Aug 
Sept 
Oct 
Nov 
Dec 

Close 
78.00 
7820 
78.46 
7825 
79.75 
8020 
81.40 
82.50 

High 
7925 
78.00 
7825 
79-10 
80.00 
802$ 

Low 
78.16 

-7720- 
77.90 
78.88 . 
7920 
8020 

Prev 
7822 
7721 
77.80 
78.78 
79.70 
90.70 

May 
July . 
August 
Sept . 
Oct- 
Dec 
Jan 
March 

-Close 
2032 
2082 
200.7 
2082 

-202.0 
. 203.7 

204.7 
207.7 

High 
204.7 

-210.2 
2112 
209.0 
203.0 
2C5.0 
206.0 
208.0 

' Low 
201.5 
207.0 - 
208. D 

.207.0 
200 5 
203.0 
204 5. 
207.0 

Prev 
203.7 
2002 
210-6 
209 S 
203.5 
204.8 
2056 
208.5 

CHANGE JUICE 15.000 Ibl cants/lb 

May 
July 
Sept 
NOV 

Jan 
March 
May 
Sept 

Close 
T79.40- 
178.40 
777.36 
T74A0 
177.50 
170.75 • 

-168.7S • 
169.75 

Huh 
78.40 
78^0 
77.35 

74.80 
72-80 
72.00 
70.00 

Low 
75 J» 
74.00 
72.50 
70.00 
«uo 
88.00 
66.50 

•“ May 
82,75 July 

' August 
Sept 
Oct 
Dec - 
Jen 
March 

PLATINUM 60 wy Ok. 3/nwv »+ 

Prev 
74.40 
73.40 
72J5 
70.00 
68.00 
67.00 
68JO 
86 JO May 

SOYABEAN OIL 60.000 lb. cents7Tb 

OOM High Low Prev 
31^ 31.25 30.33 30 33 
MJO .31.00 .30 22. ‘30 22 
2S.K 30.00 29.35 ' 29.19 
28M 28.97 28.30 28 30 
».4B . 27.50 27.00 27 05 
■28.77 26.80 26.35 2fl 37 
2850 2660 2830 26.25 

»■«> ffi-BO 28 60 26.60 

WHEAT 
bushel 

S-000 bu . mb. cants/GQtb- 

- April 
May 
July 
Oet 
Jan 
April 
July 

Cfc 
388.4 
388J) 
aoefr 
406.1 
414.0 

.422.1 
4303 

High 
388.5 

398.5 
.406.5 
413.0. 

. 4Z3.0 
429.0 

Low 
384.0 

395.1 
403A 
411.7 
420.0 
429.0 

July 
—i+ Sept; 
Prev Oec 

^S4-2 March 

■ —. May 
394:2 

;«ft3 -SPOT PRICES 
410.4 
418.5 

per 

Close 
374.6 

356-2. 
357.0 
369.2 
376A 
378.4 

High 
375 JO- 
357.4' 
357.4 
370.0 
378.0 
380. Q 

Low 
3892 
335.4 
3S2.6 
3660 
373.4 
378 0 

Prev 
3702 . 
353.0 
363 6 
366 6 
373.4 
376 0 

■— Chicago loose laid 
»5D Isame)- Cent* per pour-d New 

-42B* 0,1F *M...F5..°-77 0 (577 0..8! 0) cen-s Sw.fi per pound. ■ • 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES •FINANCIAL FUTURES 

Dollar firm on Fed funds rate 
any major 

to the foreign 
Mg**7*"" the leralrfthc 
wE-w overnight rate Is 

Intervention by the 
F^r3i*k«rve on Tuesday 

SL5hn to the banking 
WrtenL wag insufficient topi£ 
'^ot the Federai funds rate 
touddng 10J per cent The rate 
wnuaned stubbornly around that 
level in early trading yesterday 

■ 2?®??^ a recent official 
1<P P®r cent- and another injection of 

9L5lm1by the Fed. it is now 
suspected that last week’s 
Federal Open Market Committee 
meeting voted to tlgbten 
monetary policy, as it is already 
jsnown the Federal Reserve 
decided on March 20 to allow 
Federal funds to trade tem- 
porarily above 10 per cent. 

Although tMs tended to under- 
pin the dollar, there was alao 
a reluctance to Tray the currency 
because of fears that underlying 
economic fundamentals will 
eventually drag It dawn. 

In quiet bat nervous trading 
the dollar rose to DM 2-6145 from 
DU 2.61 against the D-mark; 
FFr 8.0150 from FFr 8.0280 
against the French franc: 
SwFr 2.1680 from SwFr 2.1610 in 
terms of the Swiss franc: and 
Y225.25 from Y224.70 against the 
Japanese yen. On Rnnfa- of 
England figures the dollar's trade 

weighted -index rose to 127.0 
from. 126.9. 
■ STEBUNG — Trading range 
figxtosf the dollar in 1383-M is 
t624S to L2955. March average 
USM. . Trade-weighted Index 
TBS, unchanged from noon, 
against .79 J at the waring; 79.7 
at the previous dose, , and 82.7 
six months ago. 

Storting moved within a fairly 
narrow range, hut was generally 
firm when considered against the 
background of concern about the 
miners’ strike. -It opened at 

£L4275-i.42$5r and touched aa 
early low of $1.4270-1.4280- In 
.toe afternoon the pound rose to 
51^230-1.4340. and closed at 
51.432S-i.4335, a rise of 20 points 
on . toe ' day. ' Sterling also 
improved to DM 3.75 from 
DM 3.7375; FFr 115250 from 
FFr 11.49; SwFr 3.11 from 

SwFr 3.0950; and '2323 from 
Y32L75. 

D-MARK — Trading range 
against the dollar in tS83*i ls 
2JS425 to 23320. March average 
2L5967. Traderwelghted index 
127.4 against 126.6 six montos 
ago. 

The - dollar was fixed at 
DU 2.6200 at yesterday’s fixing 
fax Frankfurt compared with 
Tuesday's .fixing of DM 2.6166 
and there was no intervention 
by the Bundesbank. Trading 
was .confined, to a narrow range 
with higher VS. interest rates 
offset by underlying fears over 
the size of toe U.S. trade deficit 
Elsewhere, sterling was fixed at 
DM 3.7440 from DM 3.7349 while 
toe- Swiss franc eased to 
DM L2070 from DM L209& 
Within toe EMS toe Belgian 
franc rose to DM £8870 per 

EMS EUROPEAN CURRENCY UNIT RATES 

- 
ECU 

oantret 
. rataa 

Currency 
•motarts 

against ECU 
April 4 

% change 
from 

.esmral 
rata 

% change 
adjusted tor 
wiraMe* 

Dhrargsnea 
Hrrrit % 

Belgian Franc _. 
Dsntth Krona „• 
German D-Mark 
French Franc _ 
Dutch. Guilder 
Irish Punt   
Italian Lira 

44-9008 
8.14104 
2-24184 
6X7466 
2X2S9E 
0.72669 

.1403X8 

45X412 
8-20882 
2-23045 
6X6418 
2A1807 
0.728666 
1382X4 

+1.65 
+0XS 
-0.51 
-0.15 - 
-03# 
+0.38 
-1.49 

+LB 
+0.78 
-0.59 
-<L22 
-0X6 
+032 
—1X8 

±1.54*7 
±1.6425 
±13)642 
±1X052 
±1.4964 
±1X899 
±4.1505 

BFr 100 from DU -L884Q but 
toe French franc was unchanged 
at DU 32.485 per FFr 100. 

BELGIAN FRANC — Trading 
range agaistn the dollar in 
1983-84 is 57-91 to 4&99.. March 
average 53JS. Trade weighted 
Index 99.fi against 99.7 she 
montos ago. 

The Belgian central bank 
spent toe equivalent of BFr 2£m 
in the week ending April 2 in 
support of the Belgian franc. This 
nominal amount compared with 
no intervention toe previous 
week and underlined a reduo 
torn in pressure on toe Belgian 
franc within toe HIS. Current 
dollar strength has depressed 
the D-mark and alleviated plea- 
sure on toe weaker members of 
toe EMS. At yesterday's fixing 
toe dollar was fixed at BFr 
53.6237i from BFr 53.58, while 
toe French franc eased to BFr 
6.6475 from BFr 6.64975. The 
D-mark was lower at BFr 20.4650 
from BFr 20.4680. 

The Dutch guilder improved 
to BFr 18.1475 from BFr 18.1450 
and the Danish krone was also 
higher at BFr 5.5610 from BFr 
55550. 

£ La New York (latest) 

; April 4 j Pray. dose 

spat. 

Changes am far ECU. therefore positive change danotac a 
week currency. Adjustment calculated by Financial Timas. 

3*3- 
1 month 1^.28.0.28 

81.435043401*1.4225-4255 
dia (0.24-0X6 dis 

75-0.79 dl* jO,71-0.75 dia 3 montftf„     
18 montiit?'-£53 X8 tits 13.103.18 dia 

£ forward ratas are quoted la U.S. 
cants discount. 

THE DOLLAR SPOT AND FORWARD THE POUND SPOT AND FORWARD 

April 4 
Day's 

spread Close 
UKt 1-4230-14340 
Irelandt 1.1B30-1.T710 
Canada 1.27851X820 
Nath tod. 2.3500-2.9610 
Belgium 53-6553.66 
Danmark 9X176-8.6410 
W. Gar. 2X116-2X250 
Portugal 132X0-133.26 
Spain 749.70-160X5 
Italy 1620-1624 
Norway 7X4Q0-7-S566 
France 84075-8X626 
Swadan 7.7990-7.7800 
Japan 2M404KS0 
Austria 1840-1844 
Swftz. 2.1880-2.174S 

% 
P-0- 

Threa % 
P-9. Aprils 

Day's 
spread Ons month 

1.4 
1.1696-1.1705 
1.2906-1-2810 
24P60O-2-SB2O 
63X1-63X3 
8.9175-9 .*226 
2.9140-20110 
132.75-133-25 
149.75149X0 
1620-1921 
7.6400-7.5450 
8X4258X476 
7.7700-7.7750 

03M49ods 
OZMI-ISo pm 
0X7-0-05* pm' 
1-17-1.12c pm 
4V94cd1a 
2V-1horepm 
I.TB-I.ISpf pm 

% 
PA. 

Threa 
months 

% 
p.a. 

Eurodollars ease 
Eurodollar prices eased in toe 

London International Financial 
Futures Exchange yesterday but 
finished above toe day’s lows. 
Values were marked down 
initially bnt recovered later in 
the day as upward pressure 
increased after the opening of 
U.S. markets. However toe level 
of overnight Federal funds rates 
tended to inhibit any further up- 
ward movement and prices 
stalled ahead of any possible 
Federal intervention. 

The June Eoro-dollar price 
opened at 88.87, down from 8&99 
at Tuesday’s dose. The weaker 
opening reflected disappointment 
over the way in which toe Fed 
added liquidity to the system. 
The market was expecting a more 
aggressive approach and toe 
absence of such action gave rise 
to renewed fears that U.S. 
interest rates may show a further 

LONDON 

rise. Having touched a low of 
88.84. toe June price recovered to 
finish at 88m 

Gilt prices lost ground 
initially, reflecting fears over 
the miners’ strike and its pos- 
sible escalation and a weaker 
pound. Values were marked up 
later in the day however as toe 
pound recovered and there was 
also some interest generated by 
the relative cheapness of futures 
prices in relation to the cash 
market. The June gilt contract 
opened at 107-27 down from 
1QB43 and touched a low of 
107-23 before recovering later in 
toe day to finish at 108-07. 

Short sterling prices moved in 
-much the same way although toe 
June price failed to recoup all 
toe losses from Tuesday's clos- 
ing price. It opened at 90.99 and 
dosed at 91.01, down from 91.04 
previously. 

CHICAGO 

I  

fHREE-MONTH 
point* of 100% 

EURODOLLAR Sim U.S. TREASURY BONDS (CUT) 8% 
S10&000 Said* of 10Q% 

Ckne High Low Prev Latest High Low Prow 
Juna KL90 88.91 88.84 88X8 Juno 85-16 55-29 65-16 65-24 
Sept 88X5 88.45 88X0 88X4 Sapt 6500 65-12 64-31 65-07 
Dae 88-07 88.07 88.02 88.15 Doc 64-17 64-28 64-17 64-24 
March 87.75 — 87X5 March 64-05 64-13 64-05 64-11 
June 87.46 _   87.56 Juna 63-22 64-01 63-22 63-31 
Vohane 4,198 (5X66) Sapt 63-15 63-22 63-15 63-20 
Previous day's opan int 15,089 Doc 63-07 63-09 63-07 63-11 
(14.428) March — — — 63-03 

18X0-12X1 
2-1ffS-2.il 

6578c dis 
6*3-7 Era di* 
1V2ore dia 
OXO-IXOc dla 
JWore pm-4»dta 
0X2-0 A8y pm 
7XO-7XOgro pm 
1.38-1.32c txn 

—2.22 0.7*-C.79di* -2.13 
1.79 0.550X8 pm 1 J6 
0X6 0.10-008 pm 0.28 
4.96 3.38-2X4 pm 4X8 

-1X2 12-16 dt* -UK 
24* 4-Papnt 1X6 
630 3X53X4 pm 5.14 

-n-28 -2004S0d<* -12.79 
-SJS 220240 dio -6.14 
-4X9 2DVtP»dta -5.19 
-2.78 *V8 <fl* -2X2 
-1X4 5.056.750* -2.67 

- — 0X5-0.15 pm YL20 
4.79 2.652.66 pm 4X7 
4.70 21*3-19*1 pm 4X5 
7X1 2XS-2X1 pm 7X6 

W. Gor. 
Portugal 
Spafa 
Italy 
Nonway 

-2.22 0-74-0-79dis -2.13 
-1.63 0.75-OXSdia -1.74 

2X8 2VZH pm 2.48 
-3X0 56-66 dl* -3.18 
-0.71 3V4*x dis -1.14 

t UK and Ireland are quoted in U.S. currently. Forward pro mi urns'and 
discounts apply to tlia U.S. dollar and not to the individual currency. 

Salgian rat* la for convertible franca. Hnencrer franc 95.42-65.47. 

OTHER CURRENCIES 

U.S. .1X270-1X340 1.4326-1.4335 0X4X29e dta 
Canada * 1JEM0-1X3S0 1X335-1X345 OXOOXOc dis 
Nothlnd. 4X1-4X4 4X2V4X3*, 1 Wx pm 
Belgium 76X0-76X0 76.65-75.75 18-28c dla 
Danmark 13-76-13X1 13.77*c-13X8*a Vlltoi* dl* 
Ireland 1.2200-1X260 1X230-1X240 0X9-0.48p <fla 

3.73*3-3.75*1 3.74*i-3.75*z 1V*pf pm 
189X0-1*1.00 190.00-190X0 T753B5c dis 
214X0X14.78 214X0-ZWX0 130-160c dis 
2316-2324 2220V2222H 12*a-14*i lire dl. 
KX77-10.82 10X0*1-10X1*1 4*r4'.era dis 

Franca 11X0-11X4 n .52-11X3 3*«-4*.c dia 
Swadan 11X9-11.15 n .13-11-14 IVZUore dia 
Japan 321-323*. 322*1-323*. 0-700X4y pm 
Austria 26X5-26X0 28X6-26X0 5V4Sflre pm 
Swftz. 3.003.12 3.10*1-3.11*1 TVIc pm 

Balgian ram Is for convertible francs. Financial franc 79X0-79X0. 
She-month forward dollar 1.52-1.57c dis. 12-month 3X7-3.37C dla. 

CURRENCYMOVEMENTS CURRENCY RATES 

High Low Prev 
-T7X7 Juno 108-07 108-08 107-23 10M3 

fer-t;:* TI -8.06 Sopt 107-20 107-20 108-09 107-18 
BT rfTTi -7.15 Dec 107-01 107-01 106-23 106-30 

March T06-T7 —— — 106-14 E L1 Ml Volume 3.002 [4.664) r .** .1 M -1X6 : Previous days opan at <306 [4.173) 
2X9 2.06-1-S4 pm 2.47 Basis quota (daan cash price of 
2.33 15*r11ra Pm 2.06 13>,% Treasury 2003 less aqulvalont 
4X2 4V»Lpm 6.14 prka of near futures contract) 32 to 

kai tea m pH 

HH L:;.- if.l i 

April 4 

Starting.-- ...... 
UX.dofiar~ | 
Canadian dollar.- 
Austrian schilling- 
Balglan frano..—. 
Danish Kroner— 
Deutsche mark— 
Swim franc —.... 
Guildar    
r ran oh franc  
Urn —  
Van—.   

April 4 
0ank 
rata 

X 

79.9 
127.0 
88.6 

-117X 
BOX 
79.1 

187.4 
146X 
H6X 
67.1 
4ax 

159.5 

* Selling ratas. 

EXCHANGE CROSS RATES 

Morgan Guaranty cfeman; 
1960-1982-100. Bank of g^Land btdsx 
(bass average 1975—100). 

Belgian Fr~ 
Danish Kr- 
D’mark  
Guilder-  
French Fr— 
Urn —  
Yen ........ 
Norwgn Kr. 
Spanish Ptou 
Swedish Kr_! 
Swim Fr  
Greek Dr’oh 

, 84 
110.78 

it" 
7 
4 
B 
91* 

16 
5 
B 

an 
4 

20if 

Special 1 European 
Drawing 
Rights 

P.741492 
1.0S974 

19.5066 
196X878 
10.8180 
[2.77609 
3.13100 
(0.54574 
1790.70 
238.663 
5.00687 
169.014 
18X4160 
2.30017 

NJL 

Currency 
Unit 

0.595495 
0.861316 
1.0B934 
16.6898 
46.6412 
8.90888 
2X5046 
9X1607 
6X6418 
1382.64 
191.759 
6X3084 
127X00 
6.61388 
1X4891 . 
88.4618 

• CS/SOR rata for April 3: 1X5404. 

APT-* - :..!1„!.| UA Dollar I
 

5
 

JapanaseYan Swiss Frano. DutchlfiuUd Italian Lira 

Pdoriif Starting . - 
UA Dollar ' ■ 0.896- L;- 

1 3,7WjL- 
8X1H , 

'■''3*3,0 
r~M54' 1 

11X85 
8.046 .. 

'“3.110 
. 8.169 • 

4.830 
8.961 

2332. 
. 1681. • 

* 1.834 ' 
- 1X81 

. 7070 
83.68 

Dautsobemarfr 
Japanese Yan XJSQO 

0.867 
8.096 

0.888 
4X37 

1- 
11.61 . • 

86.18 
- WOO, 

3X73 
35.68 

. 0X89 
9.688 

619.1 
7187. 

0489 
5.678 

20X5 
237X 

French Franc 10 
Swiss Franc 

O.066 
0X82 . 

•. 1.848 
0X81 - 

3X54 
1X06 - 

8803 
103.9 

ML 
3.706 

8.698 
L. 

3.670 
1X60 

9014. 
746.5 

1X91 
0X60 

66.68 
24.66 

Dutch Guilder _ 
Italian Lira 1 000 

' 0.336 
0431 

0339 
0617 

0.887 
IJBIB 

76.36 
13BJ 

8.785 
4X64- 

0735 1 1. 
1.340 ; .1X92 

548,8 
1000 

0434 
0.790 

18.13 
33X4 

Canadian Dollar 
Belgian Franc 100 

0.546 
1X04 

0.781 
1X88 

8,045 - 
. 4X88 

176.1 
481.1 

0284 
16.03 

1.696 ' 8.306 
4.068 J 5.515 

1866. 
S027. 8.391 

41X8 
100 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Apr. 4 Starting 
UX. 

Dollar 
Canadian 

Dollar 
Dutch 

Guilder 

II D-mark 
French 
Frano 

Italian 
Ura 

Belgia 
Conv. 

n Frano 
Fin. Yan 

Danish 
Kroner 

Short term   
7 days' notice-.- 

Month  ......... 
Three months.—- 
Six months-...—.... 
One year -  

esfl-ei* 
8*2-86* 

8to-8» 

IS 

10i«-10«« 
lO&s-lOTg 
lOfe-lOTg 

10&-11+ 

i&iX 

we-grs 
9*s-9T, 
9»-10X« 

lOrf-lOfis 
lOtt-U 
lito-iift 

6-61* 
B-Blg 

61B-6*4 

6*«-66s 

a-8is ■ 6*-6>s 
•*■6* 
6*B55S 

54*5* 
»»-»» 

HTs-UTa 
12.18*4 

1214-12*2 
1312-1334 
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13 per cent: five years 12V13*a per cant nominal closing raea. Short-term rates are call for U.S. dollars and Japanese yan; two days' notice. 

MONEY MARKETS 

Longer term rates firm 
Longer term Interest rates 

moved nervously higher on the 
London money market yesterday 
and discount houses were very 
willing sellers of longer dated 
band 4 bills to the Bank of 
England. In contrast to toe 
recent trend toe authorities had 
many times the required amount 
of bills offered to take out toe 
full shortage, and apart from 
some late assistance provided all 
the help needed before lunch. 
Sterling's fall to a 13-month low 
on a trade-weighted basis- on 
Tuesday night, toe upward trend 
in 17.S. interest rates, and 
nervousness about escalation of 
the miners strike, created a 
bearish mood in the market, 
although dealers emphasised 

UK clearing banks’ base 
lending rate per cent 
(since March 15 and- 16) 

there was no sign of panic, bnt 
simply an increased demand for 
■very short-tern money market 
instruments. This tended to pivot 
around three-month money m 
the interbank market, which was 
virtually unchanged at flit P*r 

cent, compared with 8H P8r 

cent Discount hoosra 
rates for three-month bank bins 
a left firmed slightly to 8 A per 
cent from SH per cent 

FT LONDON 
INTERBANK FIXING 
LONDON INTERBANK FIXING 
(11:00 axi. April 4) 

3 month* U-S« doll*** 

The Bank of England forecast 
a money market shortage of 
£550nu but this was later revised 
to £800m, and toe authorities 
provided total help of £807m. 
For the third time this week the 
Bank of England offered an early 
round of assistance, and at first 
bought £516m bills outright by 
way of £l8m bank bills in band 
2 (15-33 days maturity) at 8i per 
ceotr £2m bank hills in band 3 

MONEY RATES 

(34-63 days) at 8TV per cent; 
£20m Treasury bills in band 4 
(64-91 days) at 8| per cent; 
£220m local authority bills In 
band 4 at 8} per cent; and £256m 
bank bills in band 4 at S| per 
cent. 

Another £66m band 4 bank 
bills were purchased later to the 
morahig at 83 per cent, but toe 
authorities did sot operate in 
the market during toe afternoon 

apart from providing late assist- 
ance of around £2Sm. 

The unwinding of repurchases 
agreements was again toe major 
factor behind the shortage, 
draining £63 Om,' while bills 
maturing in official hands, repay- 
ment of late assistance, and a 
take-up of Treasury bills 
absorbed EllSm, and a rise in 
the note circulation another 
£85m. 
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MONEY RATES 

NEW YORK (Luntotimc) 
Prims rata   11** 
Broker loan rate    11 
Fed funds     I**!* 
Fed lunds at Intervention ... W* 

Treasury Bills 
One month      SJS 
Two month   jj-jJj 
Three month   9-2 
Six month   9-»3 
One year   

Treasury Bonds 
Two year  
Threa year   37^ 

Five year     57V 
Seven year     99V 
10 yenr    9SV 
30 year  55S» 

STERLING DEPOSIT 
Of 100% 

Close High Low Prev 
June 91.01 91.01 90X6 91.04 
Sept 90.74 90.74 90.70 90.79 
Dec 90X1 90X1 90X6 90X8 
March 90X4 — 90 39 
Juna 90 22 90X7 
Voiuma 1.117 d.«x) 

U.S. TREASURY BILLS (IMM) 
points of 1COV. 

Sim 

Previous day's open int 7.902 (7.763) 

20-YEAR 12% NOTIONAL GILT £56.000 
32rtds of 100% 

STHKJNQ £25X00 5 per £ 
■ MI ' i ■ Low Prev 

June 1X368 1.4370 1.4330 1.4331 
Sept 1X44S 1X445 1.4405 1X453 
IV! 1 ' 1 341 (3S3) 
2222 days open int 1X40 

M'Un.W!. 
DM 

Close High Low Prev 
June 0X863 0X883 0X849 0.3874 
Sapt 0X912 — — 0X922 
Volume 83 (99) 
Previous day* opan Int 504 (511) 

h'.'iH-l 1* ~.K 125.000 5 psr 
SwFr 

Close High Low Prev 
Jim* 0.4677 0X677 a 4665 0.4691 
Sept 0.47S71 — — 0X771 
/oiume 8 (Ml 
Previous 

Latest High Low Prev 
June 89.79 89X7 89.79 89X5 
Sept 89.40 89.46 89.40 89.44 
Dec 89.09 89.14 89.08 89.13 
March 88 JBS ftfl IT? 88.84 88 87 
Juna 88.53 88.63 88.62 88.64 
Sept 68X3 88.43 88.43 sax4 
Dec —te — — 88X0 
March 88.10 

carr 
100% 

DEPOSIT (IMM) $Tn points of 

Latest High Low Prev 
June 88.92 89X1 88X2 89.00 
Sept 88.46 89.52 88X6 88.51 
Dec 88.08 88.12 88.08 88.12 
March 87.77 87X0 87.76 87.79 

(IMM) 
L.'.v M 

Latest High Low Prev 
June 88.52 88.60 88.52 88.60 
Sept 8SX6 88.12 88.06 88.11 

87.67 87.73 87.67 87.71 
March 87X5 ■87.40 87.35 87X3 
Juna 87.06 87.11 87.06 87.08 

STERLING (IMM) Ss per C   
Latest High Low Prev 

Am 1.4400 1.4415 1X3 V 1-4380 
Sept 1X475 1X495 1.4420 1.4455 
Dec 1.4645 1.4560 1.4490 1X530 
March 1.4620 1.4835 1.4570 1.4605 

GNMA 
100% 

(CUT) 8% 6100.000 32nd a of 

Close Wsh Low Prev 
June 0.4477 0.4477 0.4474 0X480 
Sept B4628 — — 0X541 
Volume 10 (26)    
Previous day's open tot 271 (287) 

Latest High Low Prev 
Juno 08-04 08-10 68-03 68-05 
Sept 67-07 57-14 67-06 67-08 
Dec 6541 66-16 65-09 6513 
March 65-22 05-24 65-22 6523 
June 65-04 65-06 65-04 6505 
Sept 64-21 64-21 64-21 64-22 
Pec —* —• — 64-09 
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FUTURES 
FORECAST 
Our Special Situations Alerts give warning 

of market opportunities, as they occur 
The futures markets, particularly metals, 

are continuing to show excellent potential. 
For information in confidence, phone 

Graham Murphy on 01-623 3111, or return 
this coupon without obligation to:- 

Lewis & Peat, Clarke Limited, 
32 St. Mary at Hill, London EC3R8LT 

NAME:. 

ADDRESS:. 

   I 

Lewis&Peat Clarke J 

BERT 
COMITY CHARTS 
Plantation House. 
Weeing lane. 
London ECM 3DX. 
TflL 01X28 7304. 

M; lor your tmssnph copy. 

CLUBS 
4VC has putt Ned the ethers beeauee of ■ 

policy ot fair play and value lor money. 
Supper from 10-3.30 am. Dlsce and toe 
miMlrlans. glamorous hostesses, exetung 
seorehowa. jlrResent St. 01-7M os 57. 

RAMON'S NIGHTCLUB RESTAURANT, 
42. Dean Streer. W1. Where today's busi- 
neosman can relax and anjov an ancitlna 
vrenlng. Various COOJrrt acts throughout. 
Charming and alter eat dancing partners 
loijftlr C»» nightly 9 pm to 3 am. 

iWestLBi 

Eurobonds ■ DM Bonds - Schuldscheine 
fordealing prices call 

DUS5ELPORF   

Westd gutsche Landesbank. Head Otflea, P. O. Box1128.4000 Dusseklorf 1 
International Bond Trading and Placement: Telephone 8 26 3122/826 3741 

Tatax 858188V8 581882 

London       
VWestdeutscfie LarnSesbank. 41. Moorgste, London EC2R BAE,'UK 

Telephone 638 6141 • Tetex 887 984 

Ltotemboarg  
WestLB International S.A, 32-34, boulevard Grande-Dochease ChartoRe. 
Luxembourg, Telephone 447411 -Telex 28 31 

Hong Kong    
Westdeubche Landesbank. BA lower. 36th Floor. 12 Harcourt Road, 

Hong Kong,Telephone 5-8420288 • Telex 75142 HX 

Marketmakers in Deutschmark Bonds WSSt LB 
VNfestdeutsche Landesbank 

BUSINESS LAW 

Barristers and solicitors: the case 
for large combined offices 

By A. H. HERMANN, Legal Correspondent 

sions «an achieve, they cannot 
make rivers flow uphilL Only 
a to*** layer of dust has settled 
on the report of the Royal Com- 
mission on Legal Services,* but 
two of its main conclusions al- 
ready seem ripe to be jetti- 
soned. The solicitors’ convey- 
ancing monopoly, which toe 
Commission wanted to see 
strengthened, is bound to go. 
and the Governments accept- 
ance that it can no longer pro- 
tect This main source of solici- 
tors’ income puts in doubt 
whether the division of the legal 
profession can survive in its 
present form. 

As predicted in the Financial 
Times,t the loss of the convey- 
ancing monopoly obliges solici- 
tors to give greater attention to 
other legal business, and the 
further consequence will he 
that their claim to appear 
before higher courts will be 
strengthened. 

Last week the Law Society 
made a first sortie in this direc- 
tion. It launched a campaign 
for solicitors to be given a right 
of audience in toe Crown 
Courts, up to now the exclusive 
hunting ground of barristers. 
This week the Bar Council 
issued a unanimous statement 
regretting that the Law Society 
bad come back with a claim re- 
jected by the Royal Commissiou, 
and insisring that it is in toe 
public interest that there should 
be a separate branch of the 
legal profession consisting of 
specialists, advisers and advo- 
cates, namely toe Bar. 

The Bar Council protests that 
in these matters the interests of 
the general public should be 
pa ram mint a ml that the solici- 
tors' loss of toe conveyancing 
monopoly has no bearing on the 
question of their access to 
higher courts. 

The unique division of the 
legal profession in the UK is 
often presented as its essential 
feature, which must be pre- 
served come what may. In fact, 
it represents only a recent de- 
velopment in the English 
machinery of justice. 

The barristers' monopoly of 
the higher courts and toe solici- 
tors’ monopoly of the client so 
that a barrister cannot get a 
brief without a solid tor and a 
solicitor cannot put his client's 
case before a judge without a 
barrister, was established only 
in the 19th century. It may well 
have been the ideal solution 
when toe volume of legal -busi- 
ness was relatively small, and 

sparse network of solicitors 

operating from one-man offices 
needed a mobile contingent of 
specialised advocates whom they 
could ask for advice and send 
to court 

Such a situation still exists 
in the smaller provincial towns, 
hut in toe bigger commercial 
centres the arrangement 
appears to be as out of tune 
with present-day requirements 
as the ribbon-bound brief is 
with the electronic storage of 
data. Although one would hope 
that this country will remain 
spared the mega-lawyering 
which has engulfed the UB., It 
is no good shutting one’s eyes 
to toe fact that in bigger centres 
legal business can be handled 
more efficiently in larger 
offices. 

Fact-finding, legal research 
and advocacy can be divided be- 
tween members of a team 
assisted by a full range of elec- 
tronic aids. These can take care 
of routine work, particularly in 
toe conveyancing, divorce and 
probate business, and assist 
with the storage and retrieval 
of in-house information, leaving 
toe lawyers free for closer study 
of their clients’ needs and more 
creative and preventive lawyer- 
ing. 

The family solicitor may still 
be the right solution in a small 
town, relatively untouched by 
the demographic revolution. In 
expanding centres, however, the 
one-man or two-man office will 
either be supplemented by a 
legal aid centre with communal 
backing, or sooner or later 
transformed Into a branch 
office of a large law firm. The 
electronic communication sys- 
tem will make available to the 
detached office all the informa- 
tion and expertise concentrated 
in the head office, whose mini- 
computer will also take care of 
the routine work, administra- 
tion and accounting. 

There does not seem to be 
any need to “abolish" the divi- 
sion of toe legal profession. Soli- 
citors and barristers who prefer 
a separate existence should re- 
main free to continue as at pre- 
sent. But they should also be 
free to join forces. Indeed, in 
the same way as for solicitors 
the loss of toe conveyancing 
monopoly is bound to be a bless- 
ing in disguise, so the loss of 
the monopoly of audience may 
be a blessing for many barris- 
ters who will find steady em- 
ployment, a regular income and 
even the prospect of a pension 
in a combined law office. 

In addition to the population 

explosion and the information 
revolution, there are several 
other factors which will shape 
the future of the legal profes- 
sion. whether its members like 
it or not. One of these factors 
is the unavoidable trend to- 
wards a better written prepara- 
tion of trials so that these can 
be shorter and toe judge's time 
better utilised. 

The special function of toe 
solicitor grew up from the need 
of the illiterate client to have 
someone who would put his 
ease to paper, and the function 
of the barrister from the need 
to explain this case to an 
illiterate jury; both these func- 
tions are now obsolete. Even 
judges no longer feel the need 
to demonstrate that (hey can 
read, and, at least in toe Court 
of Appeal, hand down their 
judgments in neat typescripts. 

Another factor is the 
emergence of large legal de- 
partments of business corpora- 
tions with which the lawyers 
in private practice must com- 
pete, both in costs and in 
ability. It has been estimated 
that in the U.S. legal business 
can be performed by in-house 
lawyers for about half the cost 
charged by practitioners. 

One also has to take into 
account that business litigation 
creates Increasing demand for 
documentation and evidence 
which must often be obtained 
from abroad and digested by 
specialists. In competition 
cases and cases connected with 
toe regulatory activities of 
government, lawyers need the 
cooperation of economists. All 
this Is easier to obtain in a 

large office combining different 
talents. 

In the non-business legal field 
lawyers will have to adjust to 
more demanding clients no 
longer willing to accept their 
word as the final authority, and 
able to find support for their 
complaints in organisations 
looking after toe interests of 
consumers, tenants and toe 
deprived. 

The present practice of the 
criminal Bar, when the accused 
meets Ms advocate only on the 
day of toe trial and sometimes 
only a few minutes before its 
beginning, so that almost all 
the barrister’s information is 
obtained second hand from the 
brief, is untenable. Apart from 
all toe damage which may be 
caused to toe client’s interests, 
this practice may also lead to 
unnecessary delays in the trial 
and to an increase in the costs 
met fronf the legal aid funds. 

Because of toe many assump- 
tions it would have had to make, 
the Royal Commission felt 
unable to say whether a system 
which allowed one lawyer to 
do what is now done by two or 
three (when a QC appears with 
a junior in addition to toe 
solicitor), would be cheaper. If 
solicitors are given the right 
of audience in higher courts, 
and if barristers are allowed to 
join them in a combined law 
office, no research into relative 
costs will be necessary: competi- 
tion will riiow which system is 
more efficient and better for toe 
client 

•The Royal Commission on Legal 
Servicer. Cmnd 7648. 

1FT leading article. December 12 7983. 

A green earth 
or a dry desert? 

There may still be time to choose 

The World is destroying its tropical rainforests. Half the forests 
have gene, and the speed of destruction is accelerating. If this 

continues we will lose for ever the earth’s greatest treasure house of 
plants and animals, perhaps our most valuable natural resource for 
the future. In the next 25 years the vast forests of Malaysia and 
Indonesia could be gone forever, leaving erosion to rum a green 
paradise into a barren wasteland. 

It's happening partly because the local people depend upon the 
forests for their immediate needs for survival, partly beeiuse of 
demand in the developed world for tropical timbers. 

In 1980 the W\VF and other authorities published a plan for 
developing resources without destroying them. We need your help to 
ensure that it is put into acuon. Write IOVTVCT for more information. 
It could be the most important letter you ever write. 

WWF 

World Wildlife Food - UK, Panda House. 

f tA ]i aOekfo«lIUL,Ood»lreinB.SUr«,GL71QU. 
FOR WORLD CONSERVATION 
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u.s. $100,000,000 

Republic of Portugal GTE 
bond in weak market 
BY MARY ANN SIEGHART IN LONDON 

Floating Rate Notes Due 1992 
In accordance with the provisions of NoUs^otiee^s 

Merrill Lynch International Bank Limited 
Agent Bank 

Weekly net asset value 

  Tokyo Pacific Holdings (Seaboard) N.V. 
A on 31st March 1984, U.S.S 108.36 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Held ring & Pierson ItV, 
Hetengracht 214,1016 BS Amsterdam. 

THE EURODOLLAR bond market 
bad a tough day yesterday. Prices 
in' the secondary market tumbled 
by at least k point and aggressive 
ly-priced new issues were launched 
which fell to substantial discounts. 

General Telephone and Electron- 
ics Corporation (GTE), the U-S. 
communications company, 
launched a S75m bond through Or- 
ion Royal Bank with a 12 per cent 
coupon at par. The final maturity is 
12 years, but every three years, in- 
vestors can sell their bonds back to 
the borrower and it can reset the 
coupon. 

Citicorp issued a similar 5100m 
deal through Morgan GrenfelL It 
has an 11V< per cent coupon at par 
for the first three years: after that 
the coupon can be reset by the bor- 
rower for a minimum period of one 
year up to a total of 15 years. At 
each coupon change, there is an in- 
vestor put option. 

Both issues were widely regarded 
as far too tightly priced and fell to 
discounts way below their l’i per 
cent total fees. By the end of the 

day, GTFs bond was trading at a 
2H per cent discount and Citicorp's 
was at 98.' 

The Bank of Helsinki issued a. 
SSOm floating rate note with a 15- 
year final maturity and a put option 
for investors after 10 years. Led by 
Morgan Guaranty, it pays % per 
cent over three-month Libor at par 
and the coupon is reset monthly. 
Total fees are 0.65 per cent The is- 
sue traded at around the break- 
even point for co-managers. 

Canadian Imperial Bank of Com- 
merce is raising CS60m through a 
five-year bond paying 12% per cent 
at par. CIBC Ltd is leading the deal, 
which traded at a 1% per cent dis- 
count, just within the total fees. 

The Council of Europe yesterday 
issued a E50m. 11% per cent bond 
priced at par. Led by Hill Samuel, it 
has a maturity of seven years and 
11 months, suggesting that the pro- 
ceeds will be swapped for floating 
rate Funds or a different currency. 
The issue traded at a discount equal 
to its 2 per cent gross spread. 

Nippon Credit Bank became tbe 

first Japanese borrower to issue a 
bond linked to a. currency swap 
since the Ministry of Finance re- 
laxed its regulations on April 1. 

It is raising Ecu 50m through a 
seven-year bond with an 11 per cent 
coupon at par, the proceeds of 
which will be swapped for floating 
rate dollars at a rate well below Li- 
bor. Led by Soctete Generate de 
Banque with Banque Nationals de 
Paris and the borrower's Hong 
Kong branch, the coupon is an indi- 
cation of the Ecu bond market’s in- 
digestion — it is the first 11 per cent 
bond for two months- 

The Province of British Columbia 
made its debut in the Swiss franc 
market with a SwPr 325m private 
placement (the largest since August 
1982) paying 5 per cent at par. Pro- 
ceeds of the five-year bond, led by 
Credit Suisse, will be swapped into 
dollars. 

Prices of D-Mark secondary 
bonds fell by % point yesterday, 
while in Switzerland, prices edged 
up slightly where changed. Both 
markets were quiet. 

All of these Securities have been offered outside the United States. 
This announcement appears as a matter of record only. 

New Issue / April, 1984 

U.S. $125,000,000 

American Savings International N.V 

12% Guaranteed Bonds Due April 1,1989 

Unconditionally guaranteed as to payment of principal and interest by 

American Savings and Loan Association 
a subsidiary of 

Financial Corporation of America 

Guarantee to be initially Collateralized by the Pledge of Guaranteed Mortgage-Backed Certificates of 

Government National Mortgage Association 

Salomon Brothers International Limited 

Bear, Stearns International Limited Credit Suisse First Boston Limited 

Algemene Bank Nederland N.V. 

Deutsche Bank Aktiengesellschaft Enskilda Securities 
Skuidinairtifca Enskilda Limited 

LTCB International Limited N. M. Rothschild & Sons Limited 

Swiss Bank Corporation International Limited 

Julius Baer International Limited 

Credit Lyonnais 

Kleinwort, Benson Limited 

Societe Generate de Banque S.A. 

Union Bank of Switzerland (Securities) Limited - 

Amro International 
UmlMd 

Bank Gutzwiller, Kurz, Bungener (Overseas) 
Limited 

Bankers Trust International 
United 

BankAmerica Bank of Bermuda 
InvMimant Banking Group United 

Bank J. Vontobel & Co. AG 

Bank of Tokyo Internationa] 
Limited 

Banque Internationale a Luxembourg S.A. 

Banca del Gottardo 

Bank Leu international Ltd 

Banque Bruxelles Lambert S JL Banque G6n€rale du Luxembourg SJL 

Banque Nationale de Paris Banque Paribas Barclays Bank Group 

Baring Brothers & Co., Bayerische Hypotheken- und Wechsel-Bank Bayerische Landesbank Girozentrale Bayerfsche Verelnsbank 
Limited AkiteftflcMHschMt Mcttengwcltechan 

Berliner Handels- und Frankfurter Bank Blyth Eastman Paine Webber Chemical Bank International Group CIBC Limited 
International Limited 

Citicorp Capital Markets Group Commerzbank Compagnie de Banque et d’lnvestissements, CBI. 
AKttengnclIscbaf! 

Continental Illinois Capital Markets Group County Bank Credit Agricole Credit Commercial de France Crediianstalt-Bankverein 
Limited 

Dresdner Bank Drexe! Burnham Lambert 
AkltengeMltechal! Incorporated 

Genossenschaftliche Zentralbank AG Girozentrale und Bank der osterreichischen Sparkassen Goldman Sachs International Corp. 
V terms MMnsCMllKbdl 

HambrosBank The Hongkong Bank Group IB J international Kidder, Peabody International Kredietbank N.V. 
limited Limited Limited 

Lazard Brothers & Co. Lehman Brothers Kuhn Loeb Lloyds Bank International 
Limited International, Inc. Limited 

Merrill Lynch Capital Markets Mitsubishi Finance international Mitsui Finance Asia Limited Samuel Montagu A Co: 

European Banking Company 
Limited 

First Chicago 
Limited 

Fuji International Finance 
Limited 

Manufacturers Hanover 
Limited 

Limited 

Morgan Grenfell & Co. 
Limited 

Morgan Guaranty Ltd 

Nippon Credit International (H.K.) Ltd. 

Morgan Stanley International 

United 

The Nikko Securities Co., (Europe) Ltd. 

Osterreichische Linderbank 
AMftn state iKtfuft 

L F- Rothschild, Unterberg, Towbin 

Nomura International 
Limited 

PK Christiania Bank (UK) 
United 

J. Henry Schroder Wagg & Co. 
Limited 

Orion Royal Bank 
United 

Sumitomo Trust Internationa! Limited 

Tokai International Limited Tradition International S.A. 

Norddeutsche Landesbank 
Ghainlnb • 

Prudentiaf-Baehe 
Securities 

Smith Barney, Harris Upham & Co. 
Incorporated 

Svenska Handeisbanken Group The Taiyo Kobe Bank (Luxembourg) S.A. 

Rothschild Bank AG 

Soctetii G6n6rale 

Wesldeutsche Landesbank 
Girozentrale 

Uebersee Vereins- und Westbank 
Limited MUenfleseltschen 

Yamaichi International (Europe) 
United 

S. G. Warburg & Co. Ltd. 

Yasiida Trust Europe 
;UWM 

Banking 

Group 
up 35%. ; 
By Our Rnanclal Staff 

EUROPEAN Banking Group, which 
comprise? European Banking Com- 
pany SA in Brussels and European 
flanking Company in London, in- 
creased pre-tax earnings by 85 per 
cent to $30.8m last year, the first 
when the operations of the two 
bonks were combined. 

Pre-tax profits of title Brussels 
end were BIY 1.27bn (S24.Im), up 45 
per cent, and of the London end 
£4_2m (56m). up 100 per cent These 
results were achieved despite a 
large increase in provisions to cover 
doubtful debts to Third World coun- 
tries. 

The London operations benefit- 
ted mainly from sharply improved 
foreign exchange trading results 
and fee income. The Brussels group 
did best in short-term lending and 
securities operations. 

The bank increased its capital re- 
sources by adding $43m in subordi- 
nated loan capital and by paying 
only a small dividend in Brussels 
and none in London. 

Dutch launch 
FI 1.5bn bond 

AMSTERDAM - The .Dutch Fi- 
nance Ministry yesterday an- 
nounced a new 10-year state loan is- 
sue bearing a 8*4 per cent coupon. 
- Terms of the loan were said to be 
in line with market expectations 
and caused no surprise. Early esti- 
mates put the amount of the issue, 
which will be set after tender sub- 
scriptions next Tuesday, at FI l.5bn 
to FI 2bn. Agencies 

Banks near accord 
on finer terms for 
Ireland’s Eurocredit 
BY PETERMONTAGNON,EUROMARKETS CORRESPONDENT 

THE controversy over -Ireland's 
efforts to renegotiate the terms of 
its $5Q0ra Eurocredit seemed close 
to resolution yesterday' after com- 
promise proposals were presented 
to partirapatihg'banks. =• —‘ 

The proposals, to .wiuch replies ^ 
are sought by April' 17, seek to wa- 
ter down the most - contentious 

without" any: protection against 
prepayment. This starts at 1 per 
centfor foenext three' years, rising 
to 1.05. per cent for the following 
three and 'to 1.1 per cent for the fi- 
nal two years' of the loan’s life. 

Dr Michael Somers of the Irish 
Finance. Ministry. presented the 
new proposals to the banks at a 

aspects of the revision-in conditions - meeting on Tuesday night, which 
which" Ireland -first -sought in late was described as'positive by bank- 
February: 

Specifically they: state that Citi- 
corp, which is agent for the loan. 
Will -not receive any special fee. for 

BHF Bank bond average . 

April 4 Prewtew 
99.432 . . - - 99^43 

High . 1883-84 . Low 
- 100.009 98.056 . . 

handling the renegotiation. - The 
original plan to cut the margin ... 
chargeable above U.S. certificate of CD margin at aU. Business in do- 

ers", present 

Although the "revisions to the 
original renegotiation proposals 
seem relatively minor, they take in- 
to account the most important criti- 
cisms of lending banks. Since the 
renegotiation was- first proposed, 
the Eurocredit, market has also tilt- 
ed even further in favour of "borrow- 
ers. - • 

in the meantime; for example, 
Greece has successfully launched a 
S400m credit without any prime or 

deposit rates has been modified. 
Ireland originally wanted to cut 

the margin from X25 per cent to OS 
per cent, but this caused a storm of 
protest from lending banks which 
felt their earnings from the credit, 
would drop significantly. ^The mar- 
gin oyer domestic CD rates comes 
into force whenever they are signi- 
ficantly below prime rate. Known 
as the “prime" cap", it thus repre- 
sents the . absolute minimum max^ 
gin over cost of funds that banks 
can expect from the credit 

inestic U.S.. dollars is much more 
-lucrative to bmiks than loans tied to 
Eurodeposti raies, and banks have 
come- to realise that opportunities 
to hook and-hold such loans are 
now increasingly limited, even at 
veiy slim margins." 

Among the renegotiation propos- 
als that remain unchanged are that 
the-life of the loan be .extended to 
nine years, from seven. The Libor 
margins would be cut by" It point 
from their , present-split level 
and the prime margin, cut to QD5. 

Ireland has now offered, lenders . per cent from % per, cent Lenders 
of domestic dollars a choice. Either are how being offered a renegotia- 
te) ey can.accept a prime cap of 0.9 turn!fee of 0.2 points for the Euro- 
per cent, in which case Ireland will . dollar portion and 0.15 points for. 
promise not to redeem the loan ear- the domestic dollar portion of the 
iy, or they can accept a higher cap loan. 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for April 4. 9 . .. •’ 
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